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THE SITUATION IN RUSSIA. 


Tue news from Russia is not sensational, but it is im- 
portant, and it may be worth while in the absence of 
exciting incidents to consider its meaning for a moment. 
It seems to be understood in St Petersburg, where the 
Sovereign is watched with an anxiety and an acumen 
impossible except in a despotic country, that most of the 
fears and hopes founded upon the accession of a young 
Tsar are already to be dismissed as unfounded. Nicholas 
II. is admitted, to begin with, to be a more competent 
ruler than was at first expected. He speaks well, he 
interrogates well—an important faculty in a despot—and 
he knows one man from another in a way which rather sur- 
prises the Court. Though liable, like all his House, to 
outbreaks of temper, he can restrain himself; he is not 
hasty in forming judgments, and he is willing if not to 
take at least to hearken to advice. He has some broad 
lines of action fixed in his mind, for example, that 
religious persecution is a mistake, and that he must 










this gives him a certain steadiness. He is willing to 
work so as to keep the reins in his own hands, 


capacity of those whom he prefers for great office. 


ambitious head of the Asiatic Department, unques- 
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not break the continuity of his father’s policy, and 


and he is careful in forming judgments as to the 
His 
choice of Prince Lobanoff as Chief Minister is considered 
to show insight, while his rejection of M. Shishkine, the 






























tionably indicates caution, especially as the condition of 
affairs in Eastern Asia is becoming a preoccupation. He 
will, in fact, do the daily work of his position better than 
was expected, and this all the more because he has not 
his father’s nervcusness, and is not inclined to seclude 
On the other 
hand, the new Tsar is either less Liberal by temperament 
than some of those near him fancied, or he has fallen 
‘ very completely under the influence of those immediately 
around him, all of whom, the Tsarina excepted, are in 
the strongest sense of the word, Russian Tories. 
It is most probable that the former explanation 
is the true one, but in either case the Emperor 
has given up any idea he may have had of parting 
with any of his autocratic power. He manifests 
repulsion against the representative idea, as well as 
it as inopportune, and inclines, too, 
The censor- 
ship has been strengthened rather than relaxed; no 
paper is allowed to say anything not fully acceptable ; 
and it is feared that the recent application of direct 
physical force to suppress some disorders among the 
has at least his toleration. 
The leaders in these disorders were not merely arrested, 

} as they ought to have expected, but they were beaten 
| by the rough doorkeepers in a way unusual even when 
the police are in collision with Russian students, who, 
mc rgraduates 

when discipline gives ways do not deserve broken limbs 
spade handles. This incident 

more than 
ice will not 


clear, moreover, that the new 
ign policy of his father, that 
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is, he will maintain peace if he can, but he will not give 
any guarantee that it will be maintained. He does not 
diminish by a regiment the enormous army in Poland, 
which hangs like a cloud upon the Eastern frontiers of 
the Triple Alliance; he has disappointed hopes enter- 
tained in Sofia, so that Prince Ferdinand now denies that 
he contemplated a reconciliation with Russia; and his 
agents keep on fidgeting about the right of passing ships 
through the Bosphorus and Dardanelles, which in Turkey 
is always regarded as a menace for the future. The 
rapprochement with Great Britain, too, seems to be 
rather a friendship of persons than a revision of the old 
lines of policy. The question of the Pamirs, it is true, is 
settled, and Russian officers on our Himalayan frontier 
are friendlier than ever—individually they never were 
anything else—but if the two Governments are agreed, 
the liberty allowed to the Russian Press is a little 
unusual. That Press suspects us in Hastern Asia, and 
says so, and though this may only imply a hint that if 
we occupy a Chinese station Russia will do likewise, it 
may also mean that the “ Asiatic Department,” always 
anti-English, is being allowed its usual free hand. In 
Europe no doubt the Tsar is more courteous than his 
father latterly became, as witness the promise to send 
Russian war vessels to share in the ceremonial at the 
opening of the Elbe Canal, but an intimation seems to 
have been sent to Paris to join in the celebration, too, as 
a reminder that Russia has an ally, and the Russian 
and French squadrons are to make their movements 
synchronize and depend upon each other. 

Altogether, it looks as if the devolution of the throne 
had made little difference, and that, if it is an accurate 
explanation of the situation, is of moment both to Russia 
and to Europe. To Russia it means another long period 
of waiting, for even a moderate amount of liberty, and 
possibly a reinvigoration of Nihilism—which, indeed, 
has been threatened by the Revolutionary party. There 
are no constitutional means of inducing the Emperor 
to allow even moderately free writing or speech, and if 
the present laws are to be maintained, and the censor- 
ship is still to continue vigorous, they will not be allowed. 
In other words, all abuses will still be screened by an 
enforced silence, and the Czar will have no check upon 
his distant satraps except the jealousies between them, 
and the reports of special officers who may or may not 
be inclined to screen offenders, and may or may not 
report to him the whole truth. That is but an 
imperfect check, for though the truth does reach the 
Emperor to an extent greater than is often believed, it 
is after dangerous lapses of time, and the creation of 
discontents, which, if the régime of silence were once 
lifted, would never evenarise. The Tsar, in fact, desires 
no assistance from his people, but only from his bureau- 
eracy, which, in places and at times, becomes saturated 
with corruption. It is natural, therefore, when the 
Slav vehemence is remembered, that Nihilism should 
revive, and with Nihilism the tendency on the one side 
towards crime, and on the other towards a gloomy 
tyranny. The Tsar must put down assassins before they 
have struck, and as he can only do that by keeping ¥ 
an immense and active service of prevention, that brane 
of the police becomes again the wielder of oppressive 
powers. It cannot help itself if it is to do the work require 
of it, which in itself, of course, is righteous work, and it 
does not try to help itself. There can be no freedom in 
Russia, or much happiness for the educated until 

wers are limited; and to forbid any extension 

ussian liberty is, we fear, to ensure the predominance 
of the Russian secret police. That is a matter, » 
course, for Russia, but the continuance of the foreig® 
policy of the Empire affects all Europe. It is not that 
there is any threat of war in it. On the contrary, it is 
probable that Nicholas II. feels the terrible personal 
responsibility which war throws upon & 


from the knight-errant spirit, and that he will endeavour 
to keep the peace as ph ie as any one could wish. 
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But he, nevertheless, retains the whole matter, 
so fearfully important to an entire Continent, completely 
in his own hands, and not only gives no guarantees 
that he will not change his mind, but no guarantees 
that he will not change it at twenty-four hours 
notice. The force which would invade Germany or 
Austria has not even a long distance to traverse, nor is 
there even an honourable agreement, or at least known 
agreement, to maintain a truce, say, for three or five 
years. The war cloud is always there ready to burst 
without notice, and Europe has to remain prepared, not 
only by keeping up immense armies, and paying exagge- 
rated taxes, but by suspending all commercial projects in 
which profit would be delayed for more than a few 
months. This is the burden which the attitude of 
Russia for the last ten years has imposed upon Europe, 
and which there was, when the new Tsar ascended the 
throne, some hope would be removed or, at least, 
ameliorated. We fear that as the omens at present 
stand the hope can no longer be sincerely entertained. 





THE VICTORY OF THE MODERATES. 


THE aes large gains made by the Moderates at the 
County Council elections must, on the whole, be regarded 
A victory for the Progressives might 
have been fraught with considerable danger to the 
administration of London, especially on its financial 
side. Up till now the faddists have been largely held 
in check by the fear of the electors. Had the extremists 
won an easy victory, the verdict might, and probably 
would, have been regarded as an encouragement for the 
propagation of every sort of extravagant theory, and we 
should in all likelihood have seen a loose rein given to 
all the fads and all the dreams of the Fabians and the 
Social Democrats. As it is, the elections are a most 
clearly marked and significant warning that London 
does not intend to be governed by extremists. At 
the same time, the elections cannot in any sense 
be claimed as a triumph for reaction. They do not in 
any sense mean a reversal of the better parts of the 
oe of the old Council. The affairs of London will 
ave to be carried on without any violent revulsion of 
policy. No one set of theories will be predominant in 
the present Council. Hence the body which controis the 
metropolis will be forced to remember that its primary 
business is not obtaining a foothold for this or that 
political theory, but the better administering of the 
county of London. A body in which the two parties will 
be pretty equally balanced is not the place in which to 
introduce heroic measures, and from necessity, therefore, 
the Council will be forced to turn its attention to the 
practical details of administration—to the thousand and 
one things, that is, which affect the daily life of London. 
It is on the doing of these things ill or well that the 
success of London government depends. 
| There is one point of view in particular from which the 
defeat of the Progressives can be regarded with 
{| unalloyed pleasure. Many of the Progressives unques- 
\| tionably hoped to win votes by representing the majority 
of the Council as having carried out a policy which was 
intended to benefit one class in the community—the 
working class. To support the contention that the 
majority had specially helped the working man, and 
were specially his friends, the doings of the Works Com- 
mittee were paraded with no small unction. It was 
almost openly urged that the working-class electors 
should support a body which had dealt so generously 
with the working man, had paid him such good wages, 
and had generally behaved in so beneficial a manner 
towards the cause of Labour. In a word, a portion of 
the Progressives pointed to certain tangible and pecuniary 
benefits conferred on a special class as a ground for 
claiming the support of that class. It is evident that 
such appeals must have many attractions for the 
working man. It is equally evident that they tend to 
the demoralisation of municipal politics. If class interests, 
and not the interests of London as a whole, are to be the 
ne considered by the Council, there is an end of 
g government, and of all fair and trustworthy ad- 


| ministration. It is therefore with profound satisfaction 

















all| a good deal in excess of t 


that we note the failure of the Progressives to catch votes 
by these dangerous and discreditable means. The 
London working men did not rise to the bait. To their 
very great credit, they showed themselves altogether 
disinclined to be swayed by the influences suggested. 
There was no rush of the labourers to the polls to 
support what they were encouraged to believe were 
selfish and class interests. The fact that the Pr 
wholly failed to secure a monopoly of the working-class 
vote is of the best possible omen. 
lesson will not be lost on those who will in the future 
seek the votes of the London electors, and that we shall 
not again hear appeals to class interests. 
announces that he means to go on the Council in order to 
advocate the interests of a particular class, and not those 
of the whole city, is not fit to be a member of the body 


essives 


Let us hope that the 


The man who 


which administers the metropolis. 

Before we leave the subject of the County Council 
elections we must touch upon a side matter of some 
importance. As we have said above, we are heartily 
glad that there has been nothing approaching a victory 
for reaction. But though we should strongly deprecate 
a policy of reaction, we trust that the Moderates will use 
their increased voting power to insist upon a full and 
free investigation of the action and policy of the Works 
Committee. We do not say this because we, in any 
bad sense, suspect that body of having failed to do 
its duty. Our demand for a full investigation is based 
upon a desire to know what has been the exact 
effect of the plan of doing away with the contractor 
and substituting the direct action of the Council. On 
the one side it is said that waste and inefficiency have 
been the result. On the other, it is maintained that 
the Council has freed London from a ring of contractors 
whose work was both bad and dear, and that the new 
system of direct work has been financially a success. 
On the answer to the question as to which of these 
is the true version of the facts must depend to a great 
extent the future policy of the Council in regard to its 
public works. It is, therefore, of the utmost importance 
that all the information obtainable should be carefully 
and impartially sifted and investigated. It is quite as 
much to the interest of the Progressives as of the 
Moderates, to the enemy of the contractor as to the 
enemy of direct work, to let the facts be clearly known. 
If the Works Committeee can show that they have done 
better than the contractors, the strongest possible 
argument will have been supplied for continuing the 
policy. If, then, things are as satisfactory as the Pro- 
gressives state they are, the Progressives should not only 
allow, but should demand the fullest inquiry. As to the 
abstract merits of the question, we will pronounce no 
opinion. What we want and what we ask for is more 
light. A very interesting series of experiments has been 
tried. Let us have the result of these experiments put 
clearly before the electors of London. 








THE BUDGET PROSPECT. 


WueEn the Treasury returns for the first nine months of 
the current fiscal year were published, they were generally 
construed as indicating that, in’ all probability, Sir 
William Harcourt would have a considerable surplus of 
revenue to dispose of in his next Budget, and there was 
a good deal of speculation as to what he would be likel 

to do with it. re our readers know, we took a muc 

less sanguine view of the position, and expressed doubts 
as to the possibility of any remissions of taxation; and 
these doubts are confirmed by the later figures now 
available. It is true _ the BP yong tt has ae 
tinued to expand. The total recei r the curren 
year up to Pada last amounted to £84,806,000, 
as compared with  £81,599,000 in the like period of 
1893-4. 
whereas Sir William Harcourt did not estimate for an 


increase of more than £3,042,000 for the whole twelve 


months. At first sight, therefore, it would seem as if 


the revenue for a rere were eae arb 
as to i 


c estimate. 
remembered, however, that towards the end of 
last year, large anticipatory payments of customs 
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There is thus already an increase of £3,207,000, | 
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excise duties were made, owing to the fear of increased 
taxation. This year there will be no such windfall ; 
but, on the other hand, the collection will not be 
interrupted, as it was last, by Easter holidays ; 
the death duties are now levied on ahigher scale, the 
influenza has greatly increased the death rate, and 
there are the extra spirit and beer duties to take 
into account. It is possible that these latter influences 
may fully offset the absence this month of a rush 
of anticipatory payments, but it is very doubtful 
if they will do much more. And if we assume that 
collection in the current month will equal that in 
March last year, we may estimate the total receipts for 
the entire fiscal year at about £94,400,000, that being 
not quite £300,000 in excess of the estimate. What the 
expenditure is likely to amount to it is impossible to say. 
There have been pretty big supplementary estimates, but 
these may be counterbalanced by savings in other direc- 
tions. And, in any case, whether there is a small excess 
of revenue this year or the reverse, that will not affect 
next year’s Budget, which is what we are now concerned 
with. 

Passing, then, to the fiscal year 1895-6, the publication 
this week of the estimates of all the spending depart- 
ments gives us the measure of its estimated expenditure. 
Assuming that there will be no variation in the Consoli- 
dated I'und charges—and these vary comparatively little 
from year to year—the expenditure side of the account 
will stand thus :— 

EsTIMATED EXPENDITURE. 


1895-8. 1891-5. Inc. or Dec. 
£ £ 
Consolidat’d Fund charges 26,653,000 .,. 26,653,000 ... ee 
OMEN selsi cer ecbaeeccemnvceen .~ 17,984,C00 ... 18,006,000 ... — 22000 
SUE civccctincsetmenaiannsyses 18,701,000 ... 17,366,000 .. + 1,335,000 
Civil Services .............. 19,298,000 ... 18,841,000 ... + 457,0 


Revenue departments ... 13,374,000 ... 13,240,000 ... + 


TERE sckacnvinnsoninds salt 96,610,000 ... 94,103,009 ... + 1,904,000 

To this estimate there should be added the interest 
charge on the money it is intended to borrow for the con- 
struction of harbours, docks, and defensive works. In 
round figures, then, the expenditure for which Sir William 
Harcourt has to make provision may be set down at 
£96,100,000, or £2,000,000 more than the estimated out- 
lay of the current year ; and what we have now to look 
to isthe probable amount of revenue he may calculate 
upon. 

We have already shown that the receipts for the 
current year may be estimated at about £94,400,000, and 
if the Chancellor of the Exchequer could reckon upon no 
larger a revenue in 1895-6, he would be left with a deficit 
of about £1,700,000. But there is one source of income 
from which he may confidently anticipate a much larger 
return, and that is the death duties. The new graduated 
scale has been in operation for only a portion of the 
current year, and the duties upon realty being payable 
by instalments, the Exchequer will be receiving next 
year payments on account of estates that have already 
fallen in. Sir William Harcourt estimated that ulti- 
mately the new duties would yield an annual increase 
of £3,500,000. Of course, it will take years before they 
are fully productive, but it is not improbable that they 
may produce next year £1,000,000 more than they have 
done this, especially in view of the ravages of the influenza, 
which have sent up the death rate so greatly. The 
Chancellor of the Exchequer, too, may reckon upon some 
small increase on the yield of the income-tax, owing to 
the higher rate at which the arrears will be collected, 
although, looking to the depression of trade, no real 
elasticity is to be looked for in that branch of the revenue. 
“arther, the Post Office and Telegraph Department may 

-xpected to give their annual increment of £200,000 
or 80; and our Suez Canal shares will next year come in 
for their full dividend, thus adding about ,000 to the 
receipts, although the gain under that head will probably 
be partly counterbalanced by a decline in the miscella- 
neous receipts, which were supplemented this year by a 
co from the Naval Defence account. And finall 

895-3 being a leap-year, there will be an extra day's 
revenue to receive. 


It looks at present, therefore, as if Sir William 
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will probably find himself next month with a 
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pretty closely-balanced Budget. If he can reckon upon 
a growth of revenue sufficient to cover the increase of 
expenditure, it is not likely that he will be able to do 
more. And possibly he may not think this a misfortune, 
for there is certainly no time this Session to devote to 
contentious questions of finance, and he will be able to 
plead poverty when his Irish allies demand, as they are 
certain to do, the remission of the extra duties upon 
spirits and beer. 

































































RATE DISCRIMINATIONS IN LIFE ASSURANCE. |} 


Amonest the dubious expedients to which, in their 
eagerness to secure business, some of our life assurance 
companies have latterly resorted is that of offering 
special favours to certain privileged classes of persons. 
Of this an example is being afforded by the Royal 
Insurance Company, which announces that it ‘is now 
prepared to issue policies for life assurance and endow- 
ments, on specially favourable terms, to all Poor Law 
Officers” applying through the National Poor Law 
Officers’ Association. These special terms are, first, a 
rebate of 15 per cent. off all new and renewal premiums; 
and second, permission to pay these reduced premiums 
quarterly or half-yearly at the annual rate. As regards 
the second of those two favours, it is explained that ‘as 
it is usual for companies to make a charge when |i 
premiums are paid for less than a year, to cover loss of 
interest and the additional cost of making two or more |} 
collections instead of one, this, in itself, is an important 
concession.” And it is expressly stipulated that ‘ the 
policies issued under these special terms will be entitled |/ 
to the same share of bonus and be in no particular inferior 
to those issued to the general public at the ordinary rate |} 
of premium.” 

Now, it needs but a cursory examination of the 
accounts of the Royal Insurance Company to show that 
these advantages cannot be conferred upon a special 
class of assurers without detriment to all the other policy- 
holders. The latest accounts of the company we have 
to hand are those for the year 1892, and in that year the 
total expenses amounted to 13 per cent. of the premium |f 
income, the commissions absorbing 43 per cent., and the }f 
management expenses 8} per cent. It is obvious, there- 
fore, that if 15 per cent. commission, or deduction—call 
it which you will—is to be allowed to the Poor Law 
officers, the cost of working that portion of the business 
will be very much greater than the present average. It 
will, indeed, be so much greater as to sweep away all the 
expense “ loading” reserved for future profits. At the last 
valuation the amount reserved for future expenses and 
profits was 20:8 per cent. of the gross premiums, and the 
difference between that proportion and the actual ex- 
penditure of 13 per cent. constitutes a portion of 
the profit ultimately divisible in the shape of bonus. 
But if we assume that the business transacted 
under the special terms bears its share of the 84 per cent. 
of management expenses in addition to the special rebate 
of 15 per cent., then it will be worked at a cost of 23 
per cent., while the “‘ loading’’ for expenses and profits 
is only a little over 203 per cent. Of course, there is & 
further “loading” in the difference between the rate of 
interest assumed in the valuation and the higher rate 
actually earned. But so far as the reserve for expenses 
is concerned, the business of this special class will be 
carried on not at a profit, but at a loss, even if no 
allowance is made for the loss of interest and additional 
cost of collection which the payment of premiums 
quarterly and half-yearly will entail. It may be ar 
that if the company gains a large accession of new business |} 
the proportion of management expenses to premium 
income will diminish, as the larger business need not. 
necessarily entail any increase in the administrative 
expenditure. In any case, however, the «profit 
upon the special policies must be very much less than 
that earned upon the policies effected at ordinary rates, 


As the Royal is a proprietary company, it may be said 
that it is not under the om obligation as : mutus 
office to treat all policy-holders alike, and may, if it 


chooses, accord favours to one section of its policy- 
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j holders which it denies to others. That, however, is Years £sd £ £ sa . 
j true only in a very limited degree. For, as a matter of 7 12 5 10 5 17 5 10 
‘ fact, the proprietors have entered into what is practically ; " : : : 7 : : 
: a partnership with the policy-holders, to whom are 10 719 3 5 1219 3 
S assigned three-fourths of the profits, the other fourth 1t 7 010 5 12 010 
4 going to the shareholders. With their own share the 12 6 5 8 5 11 5 8 
s proprietors are, of course, entitled to deal as they see fit, _ : _ " . - a 29 
i and if they offered to constitute the extra expense of 15 412 8 5 912 8 
; working under the special scheme a charge upon 16 447 5 9 47 
: their portion of the profits, there would be nothing to 17 317 5 5 817 5 
object to. As it is, however, what they are seeking to o ; 7 : : ; + 
do is evidently to swell their own profits at the expense 9 i 807 
of the ordinary policy-holder. The ‘special terms ” 2t 216 0 5 716 0 
policies, though they will yield less profit than the =: 211 11 5 7111 
other classes, will yield some, and of that the share- ; ‘ : 7 ' 1 
holders will take their one-fourth. They therefore 25 2101 5 7 111 


will be in pocket. When, however, we turn to the 
three-fourths divisible amongst the policy-holders, what 
we find is that there has been introduced a certain 
privileged class who, while contributing rateably much 
less than the others to the common fund, are, neverthe- 
less, entitled to share equally in it. Of this, obviously, 
the result must be to reduce the rate of distribution so 
that the ordinary policy-holders will receive less than 
they otherwise would have done. And in our view, that 
is an injustice which the directors and shareholders, how- 
eve* much they may benefit by it, have no right to 
inflict upon ordinary insurers. They are entitled to endow 
at their own expense any special classes they may 
choose to constitute, or they may arrange that each 
special class shall stand upon its own separate footing. 
But they are certainly not entitled to spoil the ordinary 
policy-holders for the aggrandisement of themselves, and 
of entire groups of insurers whom they may elect to 
treat with special favour. Such practices cannot but 
tend to bring proprietary offices into disrepute. And, in 
our opinion, the office that differentiates in such a way 
against the general public, is an office that the general 
public would do well to avoid. 


This table reads thus: If the probable duration of the 
life of a mine is, say, 5 years, then, in order that the 
investor of £100 may reconstitute his capital at the end of 
that term, he would have to set aside £18 2s as a sinking 
fund, and if he is to earn 5 per cent. interest on his 
investment, he must recover a dividend of £23 2s per cent. 


In putting the rates at 5 per cent. in each case we have 
certainly kept well within the mark. On the one hand, 
there is not a large selection of sound investment 
securities that can be bought to yield 5 per cent. per 
annum, or anything like it; while 5 per cent. dividends, 
apart from the sinking-fund requirements, would by many 
people be considered utterly inadequate to cover the 
multifarious risks necessarily incidental to such an 
industry as mining. We have desired, however, rather 
to understate than to overstate the case, in relation to 
the return which holders of Rand mining shares are 
entitled to look for. With the figures given in the above 
table, investors have the means of making modifications 
and deductions to suit their individual ideas of what 
mining shares should properly yield. 


It is to be regretted that the very important problem 
of the “‘ expectation of life’ in the Rand mines has not 
been systematically pronounced upon by the mine 
managers themselves, who are alone capable of express- 
ing an authoritative opinion on the subject, but has 
been left to be estimated by outsiders, adopting a kind 
of rule of thumb calculation. No reasonable person 
would expect a mine manager to make an exact stat2- 
ment of the cubic contents in gold ore’of any property, 
however well-defined and regular the mineral bodies 
contained in it; but experts who are frequently under- 
ground, directing operations and studying the character 
of the ore laid open by the miners, must of necessity be 
able to make a better forecast of the “life” of any given 
mine than people who have only the area and the pro- 
bable dip of the reefs to go upon. In the absence of such 
estimates, except in one or two cases, intending investors 
of an inquiring turn of mind have to content themselves 
with the calculations put forward from time to time by 
amateurs. A few weeks ago some calculations were 
put forward of the probable life of the principal Rand 
mines, by Mr Ottensoozer, the representative in Paris of 
Messrs Hirsch, one of the leading firms in the London. 
‘“ Kaffir” market. Mr Ottensoozer, reckoning only 
workable claims, and allowing for the ore already 
extracted, arrived at the following estimates of the lives 
of the principal mines :-— 





THE “EXPECTATION OF LIFE” IN RAND MINES. 
One of the great advantages claimed for the Rand gold- 
mining industry is, that not only is there a concensus of 
expert opinion in favour of the more or less uninterrupted 
continuance of the series of reefs from the outcrop to a 
considerable depth, but that the accuracy of this opinion 
has been proved by borings end by actual developments ; 
and the claim will readily be allowed. It is also indis- 
putable that the costs of working have been brought to 
such a low average by many of the Rand companies that 
i ore of comparatively poor value is being extracted at a 
: substantial profit. But while the duration of the outcrop 
mines and of some of the deep-level properties has been 
practically established, investors should never lose sight of 
| the fact that every ton of ore taken out of a mine lessens its 
i “life” to thas extent, and that the greater the rate of 
production the faster must the process of exhaustion be 
completed. It follows, therefore, that a proper proportion 
of the dividends paid by a mining company should be 
regarded as a sinking fund for the repayment of the 
shareholders’ capital by the time that capital has ceased 
to be operative. It may be said that propositions of this 
character are so self-evident that no sane or prudent 
holder of mining shares would for a moment ignore them ; 
but as a matter of fact, the question of the probable 
duration of mining properties is frequently altogether left 


No.of No.of _ Probable 
out of account by a large section of the investing public. 


Stamps. Claims. Life—Years. 
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We have, therefore, felt chat it would be worth while to Cur aia eed Rae 5 Sas 95 

show what amount per annum which, accumulated at 5 Durban-Roodepoort ......... WO eiiess OO ais 20 

per cent. compound interest, would provide for the repay- Ferreira .....-cseceeseseeseeees OB seseee BE isd 15 

ment of £100 at the end of the specified number of years.|  —=—»«-_ WeM@@MAIS ......-eeeeveerenes a ee 20 
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In some cases Mr Ottensoozer estimates the lives of a 
few of the properties at considerably over seventy-five 
years ; but we need not follow him 30 far in the future. 
Geter 5 eine ude cca new set of con- 
dit may have come into existence. Without, of 
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course, endorsing the estimates we have quoted, we may 
take them asa rough basis for ascertaining how the 
yields obtainable by purchasers of Rand shares at pre- 
sent prices and on the assumed continuance of last year's 
dividends, compare with the dividend and sinking-fund 





requirements set out in —— table. The compa- 
‘isons may be tabulated as follows :— 
_— y Div. Required 
to Pay 5 per Cent. 
Actual on Investment 
Yield. and Provide 
Per Cent. Sinking Fund. 
£8 £ aed 
City and Suburban ............00+ SBD 2 O coves. 7 111 
CUTE EOOE ccsviescovsesigrsesionne AED bicccase 1219 3 
Durban-Roodepoort ............+6 re: 2 ees 8 07 
| ENNIO | cabisus vaveevuovsnouibevecitanss BB 6 © onr0n 912 8 
I cic cossenediuinaminsignenees 3 ere 947 
SE OONIED enivinapboevesnnrseae Be \. Sento 8 07 
PERNOD NUE cccesovscarevenssensanns a eer 912 8 
PIE 5 Senies' ve costesabentdvesincese DES Sais 9 5 
Meyer and Charlton............... 7 Bet Wie. decs 10 12 11 
es ee en O78. 2D «senses 811 1 
| It should be explained that in the case of the Ferreira 


| Company, the greater part of last year’s 150 per cent. 
dividend was paid on £45,000 of capital, and not on the 
increased amount of £89,000, so that the actual yield 
has been only about 54 per cent., comparing with the 
9% per cent. which is needed to pay 5 per cent. interest, 
and provide the necessary sinking fund. In every 
other case, it will be seen, the present yield falls short, 
generally very farjshort, of the 5 per cent. dividend and 5 
per cent. accumulating sinking} fund, as applied to Mr 
Ottensoozer’s estimates of the life of the mines. Probably 
some of the mines will pay larger dividends out of the 
increased returns anticipated from the new stamps lately 
erected, or now in course of erection ; but you cannot 
have your cake and eat it, and the larger the returns 
the sooner the mine will be worked out. Of course it is 
impossible to lay down any hard and fast rule as to what 
mining shares should yield, but the figures given in our 
first table may be taken as a rough guide, erring, if at all, 
on the side of liberality to the mining industry rather 
than to those whose capital is at stake in it. 


“RIGS” AND SETTLEMENTS. 
PrniopicanLy the Stock Exchange is fluttered by some 
‘‘ rig,” the modus operandi of which is nearly always the 
same. Itis ever a question of a clique holding the control of 
the shares which are the subject of the deal, and squeezing 
to the uttermost limit of profit those who have been impru- 
dent enough to sell what they do not possess in the 
expectation that they will be able subsequently to cover 
their commitments at a lower price. This is exactly what 
has happened in the case of ‘ Australia, Limited,” a 
West Australian undertaking, which made its bow to the 
public a fortnight or so ago. Sixty-seven thousand 
shares were offered to the public, but the allotments were 
very small, judging from the available evidence. At the 
same time we are not in a position to say that they were 
unfair, although unquestionably if they were made without 
partiality the public must have been greatly smitten with 
the charms of this company. On the other hand, 

| speculators, professional or otherwise, evidently did not 
think greatly of ‘ Australia, Limited,” or the clique 
which was supposed to be behind it, for as soon as the 
shares rose to a premium, which they did before allotment, 
sales were pressed somewhat freely in the ‘‘ House.” 
After allotment, when many speculative applicants found 
that they had got nothing, or else very little, the price of 
the £1 shares jumped at once to £3, and very shortly it 
had soared to £6 10s, or 550 per cent. premium. It was 

not pretended that such a quotation had any reference 

to the possible value of the property uired by 

, \| the company, since all knew that it was attributable to 
a stampede of the ‘“ bears,” who, it is estimated, 
have in all lost £20,000 or £25,000 over the ‘‘deal.” 

So far as we can ascertain, the ‘‘short” sales were 
mainly on account of the ‘‘ House,” and the public were 
involved to only aslight extent. There can be, indeed, 
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\| no doubt that Stock Exchange operators, including some 


7 2 ,and that they have had 
| to close at a heavy loss. And it does hoe Elles to us 
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that these gentlemen are entitled to any sympathy. On 
their part it was a pure gamble, and for once they have 
been caught by the outsiders. They have been shorn 
rather close to the skin in this one particular case, but 
no one can accuse them of being lambs. Yet the 
‘‘ bears ’” seem to think they have been badly treated, 
although little, we imagine, would have been heard of the 
iniquity of the ‘‘rig” in ‘‘ Australias” if the public had 
suffered. However, those who have had to part 
with their money have decided to attempt to recover 
in the Courts what they have lost on the ground of 
conspiracy. The case is not yet sub judice, but still we 
donot care to express an opinion as to the probable 
result of their action, for the law of conspiracy is not a 
thing of which anything can be mer predicted. There 
can be no doubt, however, that it will be altogether in the 
interests of the public if a little clear light should be 
thrown upon the way in which Stock Exchange dealings 
are made to subserve the purpose of outside “ riggers.”. 
At any rate, we should get from the object lesson which 
the case of “ Australia” will afford a large quantity of 
instructive and useful information. And if it should be 
the case that the plaintiffs can substantiate these allega- 
tions of conspiracy, it is also quite clear that a pretty. 
wide field would be covered — one probably which 
has an extent considerably beyond what they realise. 
The “ House,” which is mainly concerned in this action, 
does not wish to put a stop to dealings before allotment, |}, 
since these provide it with a by no means unimportant 
source of revenue. Yet the bulk of such dealings are 
obviously carried out in order to manufacture artificial 
premiums on new issues, and so induce the public to 
subscribe to doubtful ventures. Hence if conspiracy can 
be proved in the case of ‘‘ Australias,” it seems to follow 
that the great bulk of dealings before allotment must go 
by the board. 

On the other hand, it is possible that the ‘shorn 
lambs” may fail entirely; and if so, it will then, we 
think, be a question whether the Stock Exchange Com- 
mittee should not take action. Dealings before allot- 
ment may probably serve some useful public purpose, 
but we should like to see it demonstrated. It seems to 
us that they afford speculators, mainly, of course, 
“insiders,” a good opportunity for gambling at the 
expense of the bona fide investor. The latter is not & 
‘« stag ’’—he does not want to sell what he has applied 
for before he knows what has been allotted to him. 
But he is often foolishly tempted to apply for shares in 
some absolutely rotten undertaking, simply because am 
artificial premium has been manufactured in the 
“ House.” In fact, this procedure is now an ordinary. 
part of the promoter’s business, and he always makes use 
of it, except in those few cases where the merits of an 
undertaking are so extremely obvious that it is not 
necessary to apply an incentive to investors. Now, we 0} 
not, of course, expect the Committee to concern itself 
greatly in the interests of the public; hut there is 
reason why it should put down, as far as possible, mere 
gambling within its jurisdiction. Ordinary speculative |) 
transactions differ in no essential respects from bond fide 
bargains, but it seems to us that dealings before allot-|) 
ment are of a purely gambling character, and that th 
should be placed in the prohibited category, along wi 
such business as that which virtually consisted of betting 
on prospective dividends. If the Committee does nob 
indeed, take action, the position will be absolutely: 
anomalous. For this is what it does. To securities 
which have not received the official sanction it will not 
give ® quotation—although, it is true, a few havely 
mysteriously crept into the ‘Official List ;” nor 
quite recently would it even allow them the facilities for |} 
settling affc by the Clearing-house, and yet practically | 
any bargain in them has been enforced by he ge | 
machinery of the “House,” which is worked by thé} 
official brokers. It is because of this that “ rigs ” flourish, | 
and that dealings in doubtful issues are not for the} 
special settlement, which depends upon the decision of | 
the Committee, but upon the omealiok “ coming-out, | 
1.¢., the mo share certificates, which the outsiders | 
can arrange to suit their own purposes. ~ : 

It seems to us that no dealings in new iasues should be | 
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recognised or enforceable unless they are for thesettlement | meaning of the Telegraph Acts, 1863 to 1869, and 
appointed by the Committee. The latter, we know,|that the defendants were therefore infringing the 
cannot wisely undertake over much, for it is by no means | Postmaster-General’s monopoly. The still compara- 
infallible, and the public cannot expect to have its inte-|tively recent experience of the mischievois and, 
rests looked after gratis by a body formed for private|to the country, costly results of private competi- 
purposes. But the Committee has given its sanction to| tion among the old telegraph companies, ought 
one mode of settlement, which is surrounded with special | to have put the Post Office upon its guard against per- 
safeguards, and this probably it would be well to make | mitting anything of the kind to recur in connection with 
obligatory. For instance, by these rules there must be no| telephony. But the Postmaster-General of the day—Mr 
real impediment in the way of carrying out bargains so | Fawcett—had a priori views as to how the development 
far as regards the issue of scrip, &c., and amongst the|of the telephone system was best to be attained. He 
documents put in must be the original applications for| desired, on the one hand, to protect the telegraph 
shares, the allotment book, a statement of the number | revenuefrom injury, and, on the other hand, to encourage 
of shares unconditionally applied for, and a bankers’ |free and unrestricted competition among private tele- 
certificate as to the amount of deposits received. It|phone companies. In practice, these two ideas 
may be that even a rigid enforcement of these require-| neutralised each other. They made the Post Office at 
ments would not prevent “ rigs,” but it is to be doubted] once grant private telephone licences, and, at the 
if some of the worst would ever have been “‘ engineered”’ | same time, grant them so cautiously and sporadically, 
if other modes of dealing had not been allowed. The|as to render free and unrestricted competition 
Committee must remember, too,ithat astime passer, more |impossible. They also ignored the coign of vantage 
and more capital is being made out of their inaction. As} occupied by the company which owned the master 
we have said, the manufacture of artificial premiums prior | patents of Edison and Bell. We all know what followed 
to allotment has become a public scandal ; but in addition | —the gradual evolution of one great private corporation, 
the “‘ House” is being used in other ways, to the detri- | which swallowed up every minor enterprise, and at last 
ment of the public. For instance, it is becoming rather | practically controlled the telephone system in England. 
usual now to float a company, not by issuing a pro-| In 1892 the problem of the future of telephony was 
spectus, but by circularising investors, by advertising, | again forced upon the attention of the Post Office. The 
and by—this is the most potent factor of all—making | Conservative Government, then in power, were, however, 
a market for the shares in the ‘‘ House.” This increas- | on the eve of appealing to the country. It was not to be 
ing tendency to use the ‘‘House” as a means for | expected that they should at such a time enter upon the 
“fleecing” the public should be checked by the Com- | question of the nationalisation of the telephones, and 
mittee. It isnot to their interest that the goose should | accordingly a via media was arrived at. The Post Office 
be killed which lays the golden eggs. and the telephone undertakers were thenceforward to work 
see RRND the telephone system in co-operation. The Post Office as 

‘predominant partner” was to control the mains; the 
activities of the private undertakers were to be limited 
to local areas; and metallic circuits were to be substi- 
tuted for the old single wires, which we have to 
thank for the fact that the telephonic oracles were 
so often dumb to their consultants. In practice this 
hybrid system is working fairly well. But we are still 
far behind our continental neighbours in regard to cheap 
and efficient telephony, and the problem of how this state 
of matters is to be remedied will ere long have to be 
faced. There are three rival solutions in the field— 
private competition, municipalisation, and _nationalisa- 
tion. The first of these has been so discredited by the 
events of the past fourteen or fifteen years that its claims 
are not entitled to carry much weight; but the other 
two are well worthy of serious consideration. The car- 
dinal objections to municipalisation are, of course, that 
telephony, unlike gas or water, is not a local concern, 
but involves communication between different parts 
of the country, and also that the internationalisation 
of the telephone—a policy, to the success of which 
State control obviously would contribute much more 
powerfully than municipalisation—is rapidly becoming 
the favourite ideal in all the leading countries of Europe. 
But the cases for these rival schemes have never yet 
pleted by the late Conservative Government. It required | been avowedly and fully investigated, and Mr Arnold 
nothing but a settlement of the areas which it affected! Morley’s Select Committee will do good work if it sup- 
to make it legally binding upon both parties to it, and| plies this grave hiatus in our information upon the 
although we hold that the late Government were not | subject. 
Justified in entering into it without the previous consent ——— 
of Parliament, still, it would appear as if the present INDIAN GOLD MINES. 
Government could not repudiate it without committing a | Ir is curious to observe that while the aggregate monthly 
breach of faith. Again, while we may regard an inquiry at | production of gold from the Indian mines has shown 
P eee aoe future eee orgy el 88 | comparatively little progress or variation in the past 
premature—having r o the sixteen or seventeen indiet min 
years during Wehicks ip canoe of the National Telephone couple of years, the eae a es ae ‘ ed 
Company has still to run, and the further claims of the | has fluctuated a good deal; and 16 is 
policy of divided control, ina ated by the late Govern- | remarkable that the market movements in the shares of 
ment in 1892, to a fair trial—the most superficial student | the respective companies not infrequently precede the 
Me history of the ae he Fo must be aware | announcement of the increases or decreases in the yield 

a an inqui inevi " . id.in 

The présent attitede of the Post Office to the telephone | of the precious metal. It used to be said, in explanation 
system is the result of drifting, not of deliberate and| Of these phenomena, that a native capitalist, residing in 
intelligent choice. In 1880 Baron Pollock and the late | the neighbourhood of the mines, managed to get accurate 
Mr Justice Stephen declared in the case of the Attorney-| information with regard to the value of the quarts 
General », The Edison Corporation of London that #| developed in various parts of the properties, and was, 
telephonic eommunication is a telegram within the thereby enabled to forestall speculators on this side, and. 
























THE TELEFHONE PROBLEM. 
Mr Mortey’s attitude towards Mr Benn’s motion for 
the appointment of a Select Committee to deal with the 
telephone ‘problem 'presented a curious mixture of 
strength and weakness. He stedfastly declined to 
submit the draftZagreement between the Post Office and 
the National Telephone Company to the tender mercies 
of a Parliamentary inquiry. But at the same time he 
had pleasure in announcing “ that the Government would 
assent to the appointment of a Select Committee to con- 
sider ‘‘ whether the provision made in local areas was 
adequate, and whether it was expedient to supple- 
ment or*improve that provision either by granting 
licences to local authorities or otherwise. On the 
whole, this compromise, which was ultimately accepted, 
not without a good deal of grumbling by Mr Benn and 
his supporters, was a more creditable one than some of 


those which the Government have been able to effect in 
other controversies. 

The agreement between the Post Office and the 
National Telephone Company was, to all intents, com- 
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are above the South African average, while the companies 
can follow their veins in depth to any extent practicable. 
As we have said, the fluctuations in the market prices of 
Indian shares have been very wide. Some years after 
the starting of the industry, when reconstructions were 
the order of the day, some of the shares became almost 
valueless. Mysore, for example, were quoted at about 
three shillings. Subsequently, they rose to £9 10s. In 
the other instances the variations have been less wide ; 
but even in the past few years they have been consider- 
able, as will be seen from the following table of the 
current and highest and lowest quotations :— 
Ooregum Nundy- Champion 
Mysore. Ordinary. droog. Reef. 



















































the statement was probably correct. There is a shrewd 
suspicion, however, that the native capitalist is not theonly 
operator to whom prior information of the kind is vouch- 
safed, and apparently there is a “ shop ” in Indian mines 
just as there is in Brighton “A,” and as there is, or 
was, in Grand Trunks and Mexican Rails, whose lead is 
followed with more or less advantage by some outsiders. 
Weare far from suggesting that this shop” controls, or 
wishes to control, the production of gold from the 
properties ; but that prospective facts likely to influence 
the prices of the shares leak out in one way or another 
is practically certain. Years ago the supremacy of the 
Mysore Mine seemed to be unchallengeable. T'or two 
years in succession—1889 and 1890—dividends of 75 
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er cent. were distributed; in 1891 the return was} Now......... st a ae 4 
65 per cent., the capital having been increased from sot _— rt 3 vi ~ Bie rs ” A 1 = a +g 
£2: 0,000 to £2 25,000 for the purpose of purchasing a block 1093........ 5h S84 .. 49) .. 213 Be. af it 
FE property from the Gold Fieldsof Mysore; for 1892,50 per] 1891......... 6t 4)... 3t 38 «. 2 WR. 
fen was paid ; for 1893, 50 per cent. wasagain paid; while] 1890........ 6f 48 .. 28 1% .. 28 1% 


Finstuations such as ae are wide enough, one 
would imagine, to suit the most ardent speculators, and 
in view of them it is all the more to be regretted, as we 
have pointed out already, that some ‘of those who 
gamble in Indian shares occupy a position akin to the 
man who plays with loaded dice. In the Wynaad 
district operations have been practically abandoned, 
though it was to that district that the late Mr Brough 
Smyth and other experts more particularly pinned their 
faith. LExceedingly rich specimens of quartz were found 
at comparatively shallow depth; but there was insufii- 
cient evidence of permanent success to induce the 
expenditure of private capital to the extent necessary to 
prove the mines fully. If the Indian Government had 
the means at its disposal, it might be worth while to 
devote a certain amount to the further exploration of 
some of the Wynaad properties; but at present such an 
expenditure is out of the question. 


for 1894 the distribution fell to 25 per cent. Meanwhile 
the Ooregum Company had outstripped the Mysore in 
| production and profits. Upon the ordinary shares of the 
Ooregum Company 5 per cent. was paid in respect of the 
I] working i in 1890, 174 per cent. for 1891, 374 per cent. for 
1892, and 5 524 per cent. for 1893, the preference shares 
receiving 10 “per cent. extra each year. The balance 
| dividends for 1894 have yet to be declared. The premier- 
ship has been wrested from the Ooregum Company 
| during the past few months by the Champion Reef Com- 
| pany, an offshoot of the Mysore, which only commenced 
| crushing in July, 1892. The Champion Reef Company 
| entered the dividend list with a 10 per cent. payment in 
March last, the same rate being repeated in September, 
| while in January 15 per cent. was paid. Just now 
speculative hopes turn towards the Nundydroog Mine, 
which, after paying 25 per cent. in respect of 1891, and 
| 28} percent. for 1892, could only distribute 12 per cent. 
| for 1893. For the past year, however, the dividend has 
been increased to 15 per cent. 
In the following table the tonnage of quartz milled and 
the production ‘of gold, including the treatment of 
‘ tailings,” are shown for the past two ycars :— 
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ae ‘ ——1893.——~.| The Proposed Monetary Conference.—With somewhat 

| Ooregum .. ............ 45904 ... 68.994 .. 62892 — ludicrous haste the Senate Finance Committee in 

Champion Reef ..... 44,644 ... 53,516 ... 22.075 |.. 3}.41¢| Washington has not only decided in favour of a Monetary 

IE ccssiihishitouies 60,756... 52,115 .., 48,708 ... 65,409| Conference, but has also arranged for the appointment of 
eee EEP eB ren2omosee 29,730 ... 29,745 ... 25,760 ... 31,223] delegates to attendit. In this action the ‘silver men” 


Balaghat ............... 4,265 ... 5822 ... 5,640 ... 17,252 


-——— 
rs 


a on the Committee are much “ too previous.” It is, at 
PA oriisiares 184,689 ... 208,922 ... 165,095 ... 210,453 


least, problematical whether a further Conference will be 
held at all, for none of the Powers interested are anxious 
to repeat the Brussels fiasco of 1892. Before calling 
such a Conference together, some definite propositions will 
require to be formulated, and at present there is no 
apparent disposition to take the lead. Certainly, as we 
pointed out last week, any proposal that has a chance of 
commending itself to France must involve large con- 
cessions by the other Powers in favour of silver, and of 
such there is no probability. It is doubtful, too, whether 
President Cleveland will think it either necessary or 
judicious to act upon the resolution of the Committee, at 
all events, until the. propositions suggested for the 
consideration of the Conference assume something 
approaching a definite shape. 








The yields for January and vanes of the current year 
have shown little variation from those of the closing 
months of last year, the feature being a substantial 
increase in the Mysore output, the average being over 5,000 
ounces per month. Forsome months last year the pro- 
duction fell below 4,000 ounces. The two or three other 
mines which are at present making returns do not add 
very materially to the aggregate at present. Hopes are 
entertained that they will do so in the future, but so far 
the total production of the Colar district, valued up to the 
end of last year at about £3,726,000, has been obtained 
almost exclusively from four mines : Mysore, Ooregum, 
Champion Reef, and Nundydroog, the tonnage treated 
“a the value of the gold yielded having been as 
oliows :— 











oe Vale. The Merits of ease .—An extremely interest- 
M Beg ee ce nt 309.398 .. ing paper on this subject was read by Mr Thos. B. 
ek es te saaee aaa nena Moxon at the meeting of the Institute of Bankers on 
Nundydroog ......4.600.ss000 i en 7 Wednesday last. At this time of day it is impossible to 
Champion Reef .,.....-.-...... 65,214 ...... 349,814 adduce any new argument on one side or the other of 
632,597 ...... 3,345,873 the bi-metallic controversy. The arguments on the 


monometallic side are, however, put by Mr Moxon with 
great clearness and cogency, and as an indication of the 
force with which he presses these home, the following 
extract may be given:— What, then, do they bi- 
metallists) propose to do, or, more , will 
their proposals, if accepted, result in? Is Ye not clear 
that this proposal to rehabilitate silver simply means that 
the gold standard countries should consent to reduce the 
exchangeable value of, not only theirmoney, butof all their 
possessions, as everything they have is valued i in gold, in 


This gives an average of about £5 2s 6d for every ton 
of quartz dealt with, including the “tailings.” This is 
of course, an excellent average, comparing, as it does, with, 
not more than half that pecceorage in the Rand; but 
whe athe mineral formation in the Rand is easily and 
asd ead sey worked, the Indian deposits are extremel 

obit uire a heavy expenditure for blasting an 
here is this in favour of the Indian mines, 
Seworent that the yields to purchasers at present prices 
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favour of the producers and owners of silver? Isit not, in 
fact, a proposal to sell all we have at half price to silver- 
using countries ?_ Who is to benefit by this proposal ? 
Certainly the gold standard countries cannot, and equally 
certainly we should be giving ourselves away to the 
possessors of silver. To say that we will value silver, 
which to-day is worth under 30d per ounce, at 
60d per ounce is to say that we will give, say, 
ten yards of calico for an ounce of silver, instead 
of five yards. The silver miner of Mexico and 
the silver owner in the East is to be given twice the 
amount of the results of our labour, and in compensation 
they are to give us—nothing, Is there any man who, 
except in a currency argument, would maintain that it 
would be to his ultimate advantage to voluntarily pay 5s 
where 2s 6d would be thankfully received? Is it not 
clear, then, that bi-metallism would reduce the exchange- 
able value of all our possessions in favour of the silver 
owner, and of him only ? Not only so, but when we come 
to buy from the Kast weshould beconfronted with another 
difficulty, and it must be remembered that we buy much 
more from theKast than we sell to it, so much more, indeed, 
that on an average we have to pay India more than 
£7,000,000 a-year in money, valuing silver at 60d per 
ounce to balance accounts. If we take into considera- 
tion the council bills, as we ought to arrive at the true 
balance of trade, we actually purchase from her about 
£20,000,000 per annum more than we sell to her. What, 
then, would be the effect of the restoration of the old 
ratio on this trade? Silver having, according to the 
bi-metallists, still its old purchasing power there, we 
could not expect that she would voluntarily reduce her 
prices by the half and so the cost of imports from the 
Kast would to us be doubled, seeing that therupee which 
now costs us about 1s would then cost us 2s, for it must 
be remembered that whether silver be 30d or 60d per 
ounce, an ounce of silver is only coined into 24 rupees.” 


Foreign Suitors in French Courts.—A law of interest 
to foreign traders in France has just been passed 
and promulgated. Art. 16 of the Civil Code de- 
clared that in all actions, with the exception of com- 
mercial affairs, a foreign plaintiff must furnish security 
for the costs and damages he might be condemned to 
pay, if he did not possess real property in France of 
sufficient value. This exemption for commercial affairs 
was repeated in Art. 423 of the Code of Civil Pro- 
cedure in the chapter relating to actions before the 
Tribunals of Commerce. The terms of that article were 
as follows: ‘ Foreign plaintiffs cannot be obliged in com- 
mercial affairs to furnish security for the costs and 
damages to which they may be condemned, even when 
the action is brought before a Civil Court in a place 
where no Tribunal of Commerce exists.” The law just 
voted abrogates Art. 423 of the Code of Civil Procedure, 
and modifies Art. 16 of the Civil Code, which now runs 
as follows : ‘ In all actions the foreign plaintiff, principal 
or by intervention, is bound to furnish security for costs 
and damages arising out of the trial, unless he possesses 
in France real property of sufficient value to assure pay- 

, ment.’’ A judicatum solvi will now consequently be 
required from foreigners bringing actions before the 
Tribunals of Commerce. 


ent 


The Grand Trunk Railway.—We are informed that Mr 

arker’s report on the Grand Trunk Railway accounts 
was before the directors of the ccmpany at their meeting 
on Friday, and they decided at once to send it to the 
Printers with a view to its circulation at the earliest 
potsible date, to the Press, and to those proprietors who 
wish for a copy of it, and who will be able also to refer at 
the office to the very voluminoas statements connected 
With the detailed accounts and statutes of the company 
by which it is accompanied. 








The Production of Steel and Steel Rails in the United 
States.—The American Iron and Steel Association re 


that the production of Bessemer steel ingots in the United railroads, as compared with 1892, was 1°68 per cent., 


aaa 


States amuunted in 1894 to 3,579,101 tons, as compared 
with 3,215,686 tonsin 1893. Of Bessemer steel railsthe out- 
put last year was 1,014,034 tons, asagainst 1,129,400 tons 
in 1893. This reduction in the quantity of rails produced 
was no doubt attributable in some measure to a lessened 
demand, since the amount of new railroad mileage con- 
structed in 1894 was the smallest recorded during the 
past twenty years. Attention, however, is drawn by the 
Journal of Commerce to the fact that of late years a 
steadily diminishing proportion of the total ingot pro- 
duction has been represented in the production of rails, 
the great cheapening of steel having caused it to be 
substituted fer iron for many purposes. 


Canadian Trade in 1894.—The returns of the foreign 
trade of the Dominion of Canada for the second half of 
last year sLow a considerable shrinkage in the value of 
the imports, though the export trade in colonial pro- 
ducts has been well maintained. The total amount of 
goods entered for consumption was valued at £10,914,500, 
as compared with £12,178,800 in the corresponding half of 
the preceding year, showing a decrease of £1,264,300, or 
over 10 per cent. Declines were general, the exceptions 
being grain, cotton cloths and threads, hats, caps, 
&c., jewellery and watches, and manufactures of gold and 
silver, tobacco, and tea, the increased imports of the last- 
mentioned commodity being ascribed to apprehensions 
that the war between China and Japan might lead to 
an advance in the price of the article. The exports 
reached an aggregate value of £14,519,800, as compared 
with £15,520,900 in the like period of 1893; but of 
this decline of over £1,000,000, practically the whole 
is due to a lessened export of American agricultural pro- 
ducts, which were shipped through Canadian ports. 
Canadian products were shipped to the amount of 
£13,541,000 in the last half of 1894, as compared with 








£13,489,400 in the last half of 1893. The classified state- 
ment of exports for the two periods is :— 
1894. 1893. 
Produce of — £ £ 
RIOR snivs us vccecacdesess 626,400 ...... 586,000 
DUNS ache cccxecisesrss 1,492,450 ...... 1,544,700 
ORIN vk cvtenti cds theniass SLPS ICO canes 3,482,300 
REE cansvipeciscesunes SOS eS iskans 4,545,800 
Agricultural......... Sa 2,439,250 ~ 2,500,000 
Manufactures ............ TEE TOO ccs 829,500 
Miscellaneous ........ soa TOO vcises 19,800 
BUOUIOU foincicsdesenscessece 35,900 — ...006 32,900 
"SOU: ciscinisisnsess 13,489,600 _...... 13,541,000 


American Railroad Earnings in 1894.—In its annual 
summary and analysis of the gross and net earnings of 
the American railroad companies last year, the Com- 
mercial and Financial Chromcle remarks that the period 
underreview wasavery remarkable one, ‘‘a year of unparal- 
elled depreciation in trade, of exceptional and phenome- 
nally unfavourable events, conditions, and influences, and 
of losses in earnings which are appalling in their magni- 
tude.” In the gross earnings the aggregate decrease 
amounted to 123 million dollars, or £24,600,000, and 
despite the extreme economy and the reduction of 
expenses in every direction, ‘‘in some cases, no doubt to 
the detriment of the properties,’ the decrease in the 
net earnings reached a total of $40,323,600, or over 
£8,000,000. The ratio of losses in gross and net do not 
vary greatly, the decrease in the gross being 11°26 per 
cent., and in the net 12°14 per cent., as will be seen 
from the following statement regarding the earnings 
of 206 roads :— 













Amount, x% 


a ee 








134,777 — + - 0°37 
900.200 684 1,091,975,721 |—129,972,194] 11-26 
677,209,820] '759,849,411|— 92,648,591] 10°88 
991,°02,707| 932,126,310|— 40,928,603' 12°14 





In 1893 the falling off in the gross earnings of the American 
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while the net earnings were 3°38 per cent. smaller. The 
Chronicle points out that in 1892 there was @ gross 
increase of $56,000,000, in 1891 of $47,000,000, and in 
1890 of $72,000,000; the loss in 1888 being explained by 
the blizzard, strikes, and rate-cutting in the West. The 
following table shows the gross and net earnings for the 
past seven years :— 








Gross Earnings. Net Earning. 









































and we - ~ - —— 
Number} Year | Year ; Inc.or | Year Year | Inc. or 
ofRoads} Given. | Preceding. | Der. | Giyen. Preceding | Dec. 
$< |---| — — — |—__— ——|- 
Jan. 1 tr! | 
Dec. 31| ¢ | 8 8 


g | 8 1 of $ 

94 (206)| 969,003,527) 1,091,975,721 | - 122,972,194 291,802,707 232,126 31C|- 40,323,603 
193 (198 | 967838.272| 984,058,370 - 16.520 095|297 907,025 308 035 667) - 10,429,632 
*92 (210 )| 1,083.688.637| 1.027,294,895, + 56,393,782 345,840,027 338,133,575| + 7,706,452 
91 (219) 1,103,636.503, 1,056.568.923| +- 47,067,580 353,353,918 330,797,4¢4| + 22556,424 
*9) (206)| 1,007.540,758| 935,399,238 + 72,141,530 328,009,458 313,780,69|+ 14,288,889 
"89 (1b4), 856,478.510| 812,615,463 + 42 865,026 288,273,680 255,814 246/4- 32 459,434 
68 (127) ToL,697 952 737,734,366 + 13,962,586 235,145 665 258,972,676] - 23,825,960 
The only roads showing gross increases of any importance 
were the Mexican Central, Duluth and Iron Range, 
and Norfolk and Western; while there were about half- 
a-dozen roads with substantial net increases, headed by 
the New York, New Havenand Hartford. The heaviest 
net decreases were those of the Atchison, $5,706,743 ; 
the Union Pacific, $3,477,057; the Erie, $2,572,317 ; 
the Chicago and North-Western, $2,491,366; the 
Pennsylvania, $2,445,129 ; the [Illinois Central, 
$2,311,809 ; and the Southern Pacific, $2,092,716 for 
the eleven months to the end of November ; but it is 
pointed out that the Lake Shore, with $4,160,988 
decrease in gross, has but $195,454 decrease in net ; the 
New York Central, with $4,913,080 decrease in gross, 
has only $704,562 decrease in net ; the Burlington and 
Quincy, with $6,841,605 loss, and the St Paul, with 
5,335,655 loss, in gross, have only $1,453,723 and 
$1,453,355 loss in’ net, respectively ; and numerous other 
instances of the effect produced by economies in working 
expenses might be cited. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 

Mr Samucl Tufnell Southgate, late of Hazlewood, Upper <£ 

PUIING: 2 sicucin wakedectetaieitieansthk is piece vacant tebasinic widieaaae 189,417 
Mr James Alison Steel, late of Kensington Palace gardens 131,799 
Mr Arthur Bernard White, late of 10 Park road, Regent's 

Park 49,906 


STEER TERE eT SHE OEE HED SOO OO HEHE RHEE HEHEHE HEHE EERE HERES EES 


Lady Louisa Caroline Meux, late of 8 Avenue de la Bour- 
donnais, Paris 


toa rok diese aehes wnebdudiens aeshieuegiieniieens 42,932 

Rev. Reginald Hobhous2, Rector of St Ives, Cornwall...... 32'904 

Lucia Caroline Elizabeth, Baroness Bagot, late of 30 Green 
I ii il 32,886 


Lady Caroline Margaret Kerrison, late of 51 Berkley 
Me Daido savasevedals \arcupeteaedebindas is yontadituakital- atosilaeteds 


The Hon. and Rev. Thomas Orde-Powlett, Rector of 
IOS RO iti Si atthe eciaca talc 


ee Charles Johnson, J.P., D.L, late of 4 Eaton 
place 


29,062 
28,413 
24,875 
eeadeae tied chitin een -Gheeee 

9,339 
1,664 


COCO OO OEE HEHE HEHEHE SO EEEEE SOOO EE EE EEE DEE ES Oe Ee OEE EEeeseeEtOSeeseey 
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Foreign Correspondence. 


FRANCE, 
(FROM OUR OWN CORRESPONDENT.) 


Paris, March 7. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 








DEBTO 
Mar. 7, 2895. 
c 


; Feb. " 1895. Mar. 8, 1894, 
Onpital of the Bank ....... ° : t ° 
Pate bn en 182,500,000 0 .., 182,500,000 0 .., 182,600,000 ¢ 
sa Art Law of June 9, 
Revervect Whewaniauiigg SOAS 54. 8,002,518 54 .. 8,002,818 64 
branches 


22,105,750 18... 22,105,760 1 
4,000,009 0 ... 4,000 
8,407,444 16... 


Reserve of landed | etre 
reserve........, = 


on es : 
hen tn ohe omseses 


‘ 
(000,000 0 ... 4,000,000 
8.407.444 16 £407,444 16 


Lnterest on securitics trans tO + 8/675,748,055 0 *...8,507,233,810 0 
ieee eae 17,045,078 16... 13,121,159 81 4. 13,238,794 87 
Payable atsight 1 $2,813,816 27... 88,537,068.13 ... $6,819,330 29 








‘March 9, 1895. 


Creditor ......cccccccee-eeeee 123,640,959 18 ... 173,836,702 12... 115,386,402 98 
Current accounts, Paris.. 394,469,966 54 ... 267,855,882 42... 362,247,226 45 
Do branch banks..........». 62,957,496 O .. 84,217,332 0 ., 51,318699 9 
Dividends payable ...... : pects 2,780,172 25 ..  2911.206 25 ... 2,809,838 25 
i ts and sundry inte- : 
ee ee «e —«8, 071,545 06 ... 2,785,738 61... 4,679,995 95 
i ted the last six 
Red SE oe ecm ‘ 782,337 40... 782,237 40 ... 1,022,574 7 
BUNArieS .........scsseesersereerees 68,113,112 57... 69,790,697 i9 ... 413,745,977 35 
Tota; ws... sessevees 4,525,073,276 27 ...4,652,402,763 77 ...8,860,245,876 7 
CREDITOR. 

Oash in hand and in sranch t ec t 6 t 6 
DANKS ....0-cccrccrscscerevee: 8,3€7,080,653 46 .. 8,387,398,339 15 ., 2,080,931,642 9 
Commercial bills overdue .. 66,137 £0 .. 69,861 88... 60,574 95 


Commercial bills discounted é 
in Paris not yet due .., 158,465,832 57 


oe. 240,909,568 74... 
Treesurz bills eee 


241,755,406 4 


ial bills, branch 
~~ si cniisiaecmehaseiin 937,488,789 0 ... 286,633,230 0 ... 383,053,083 0 
d on deposits of 
. cae iusnne 8 ~ poesses o 459,00 0 ... 851,809 0 .. 871,090 0 
Do in branch banks ...... 25,330 0 use 34.400 0 we 548,909 0 


Do in public securities .., 121,845,444 12... 
Do by branch banks ...... 151,607,695 0 .. 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 
Government stock reserve 
Do disposable — ....+...ss+008 
Rentea Immobilisées (Law 
of June 9, 1857) 
Hotei and furniture of the 
bank and landed pro- : 
perty branches............ 15,230,202 13... 
Expenses of management... 1,634,010 66 
Employ of the special re- 


122,327,656 75 ss 


122,330,615 93 
146,853,711 0 ., 


$68,172,708 0 


140,000,000 0 .., 
12,930,750 14... 
09,627,294 26 .. 


140,090,000 0 
12,930,750 14. 
99,627,204 26... 


104,000,000 0 .. 


140,009,000 0 
12,930,750 14 
99,626,592 83 


104,000,000 0 ... 109,000,000 0 


15,228,990 78 
eee 1,148,995 93 


18,107,964 64 
1,690,846 1 








BOTVE sessoeees ec veereeseees . 8,407,444 16 .., 8,407,444 16 .., 8,407,444 16 
SUNATICS .....0eccerserseeeeceeves 86,129,723 27 ... 85,834,720 61 ... 84,673,297 91 
Total ...sorccrcssrseees 4,525,073,276 27... 4,652,402,763 77 ... 4,366,245,876 7 


The above return compared with that for the preceding 
week exhibits the following changes :— 
DECREASE. 
Private Geposits ....cccccccrcsccoses --+000 00 


INC SE. 
TIO es csiccncetee tis caveniccsusevencreseass avsseetcee “TIGRUAS OD 


‘Lreasury account aie TE ae a cccccevee 49,995, 743 
ROE sesasabienes Sb crnene npbatesoesiespereecdh ope sen cobsoee 317,632 


RMI dic nin inrnaet tee ee ES 131,629,177 


The decrease in the discounts and circulation is due 
to the running off of bills at the end of the month. That 
in the Treasury account to a payment of sexennial bills 


Feancs. 
6,353,243 


| that fell due on the 6th. ‘The London exchange has 


declined on the week from 25f 24c to 25f 223c. Private 
discount is easier, at 14 per cent. offered. No gold has 
been received from abroad, and the cash in to-day’s 
return was made up as under :— 


-——-—March 7.——-—~. ———February 28.—- 
Francs. Francs. & 

Gold......2,148,395,598 = 85,935,824 ..2,148,657,176 = 85,916,287 

Silver .. i,238,685,055 = 49,517,402 ...1,238,741,163 == 49,519,647 


3,337,080,653 = 135,483,226 ... 3,387,398,339 = 135,495,934 
Prices have been strong on the week, and mining shares 
have moved upwards. Brazilian Fours are unchanged, at 
77f 20c; Spanish Exterior have gained 30c, at 77f 60¢; 
Portuguese Threes, 25c, at 25f 50c; Russian Threes, 
1f 65c, at 94f 40c; and Three and a-Halfs, 1f 95c, at 
98f 85c. Tharsis shares have risen 1f 25c, to 111f 25¢; 
Robinson, 6f 25c, to 228f 75c; Lagunas, 13f 12c, to 
164f 37c; Ferreira, 13f 75c, to 457f 50c; Langlaagte, 
12f 19c, to130f 62c; Geldenhuis, 3f 75c, to 163f 75¢; 
Nitrate Rails, 10f, to 461f 25¢; De Beers, 10f 62c, to 
537f 50c; Simmer and Jack, 10f, to 333f 75c. The 


following are the variations in other principal securi- 
ties :— 


Par. Mar. 7. Feb. 238. 

f fo f o fo 

Three per Cent ...... 100 .. 10370 ... 10310 + 60 0 
Redeemable Threes..... 100... 101 574... 10! 30 + 0 27% 
Three-and-Halfs ........ 100... 10812 .. 10775 + 0 378 
Ktalian: .;.....0.0.0..008 100.. 6849 .. 8780 + 060 

Austrian Gold 4% ...... 100... 10385 .. 10385 ... «» 
Turkish Fours ............ 100.. 2763 .. 27 0 + 0865 
tian Unified........ 100.. 10590 .. 10570 + 020 

Bark of France Shares 1,000 ... 3,809 0 .. 3,830 0 — 30 0 
Banque de Paris ........ 500... 745 0 ... 730 0 +15 0 
Crédit Foncier .......... - 600... 910 0 .. 90750 + 250 
Paris Gas Shares......... 250 ... 1,156 23 .. 1,125 0 + 31 25 
Suez Canal .............. 500... 3,352 50 ... 3,302 50 + 50 0 
Northern Railway ..... 500 ... 1,820 0 .. 1,800 0 + 20 0 
Western Railway......... 600... 1,110 0 .. 1,07 0 + 3 0 
Orleans Railway .......... 600 .. 1,622 50 ... 1,600 0 + 22 50 
Eastern Railway ........ 500... -930 0 .. 959 0 + 1 0 
Lyons Railway... 500... 1,490 0 .. 1,473 75 + 16% 

Southern Railway ...... 600 .. 1,322 50 .. 1,322 50 ... «+ 
South of Austrian Rail, 500... 24750 .. 241 25 6 25 
PO TE cinema a. 2S 2? Mee + TS 


The interminable sugar question is again troubling the 
French Government. Only a fortnight back I mentioned 
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that a Cabinet Council had decided that, in the event of 
the German Government raising the bounty on the 
export of sugar, a Bill should be presented to protect the 
French market against German sugar. French sugar 
manufacturers had also demanded further protection 
against foreign colonial sugar, in order to compel refiners 
to work up only home-grown raw sugar. On the other 
hand the representatives of the seaports,principally Nantes 
and Marseilles, have demanded the maintenance of the 
present system in the interest of the working classes and 
the refiners in those regions. The Government now pro- 
poses to introduce a Bill to satisfy both parties, but which 
will probably content neither. It would permit the 
importation of foreign colonial sugar for refining in the 
seaports without any increase of the surtax, but would 
limit the quantity to be imported, as well as the countries 
whose produce would be admitted, and restrict the number 
of places of importation to which the favour would be 
extended. 

Several sittings of the Chamber of Deputies were 
occupied during the past week by the general discussion 
on the Budget for the colonies. Aspeech by M. Charles- 
Roux, a Deputy for Marseilles, in which he described the 
present situation of French traders in Dahomey, was of 
particular interest, and explained the failure of the 
French to create trade in their African colonies. M. 
Charles-Roux, as a soap manufacturer, using a large 
quantity of African produce, is in constant communication 
with the French colonists, and has exceptional sources of 
information. Since the destruction of the power of the 
savage Behanzin, as he is called by the French, traders 
in the colony are so burdened with taxes and restrictions 
that they regret the time of good King Behanzin. In hisdays 
the factories paid no Customs duties, and their only charge 
was a subsidy of about 100,000f paid to three native Kings. 
Since the French have been established in Dahomey the 
duties levied by the home Government have amounted 
to a million francs a year. The duties on imports have 
recently been increased by an ad valorem tax of 4 per 
cent., and in addition a tax of 25 percent. on the profits. 
The statistical duty of ten centimes on each package or 
ton of merchandise in bulk falls especially heavy in 
Dahomey, as merchandise such as palm nuts and salt to 
or from the interior has to be carried in bags of 50 
pounds weight. This tax alone represents 4 francs 
per ton. The consequence is that all the trade goes 
through English territory at Lagos, or German 
at Togo, where there is no duty on salt, and every 
facility is afforded for the export of native produce. The 
regulations imposed on merchants are besides most 
vexatious. They are not allowed to remove their 
merchandise from the beach or wharf to the factories 
between the hours of ten and four, unless they pay each 
Customs officer a fee of four francs an hour, and as 
goods have to be landed in boats, and the bar is 
dangerous, merchants cannot take advantage of fine 
weather and a calm sea. Merchants are not permitted, 
for their official correspondence, to use any paper but 
that supplied by the Government at 25 centimes a sheet. 

he police force in the time of Behanzin was admirably 
organised, and cost the colony nothing, and from a 
commercial point of view there was infinitely more 
liberty under his reign than at the present time, as was 
admitted by M. Charles-Roux. 





Judgment has been given in the Paris Civil Court in | beg 


a number of actions brought by purchasers of shares in 
the old Société des Métaux, which created the copper 
corner in 1888, and brought about its own ruin with that 
of the Comptoir d’Escompte. The plaintiffs, who had 
purchased their shares subsequently to the general 
meeting of March 10, 1888, alleged that they were 
deceived by false statements contained in the report then 
issued. They, in consequence, claimed damages of the 
board of directors in office at the time. For the defence, 
it was argued that the liquidator of the company having 
already instituted proceedings on behalf of shareholders 
collectively, the plaintiffs could not bring personal actions ; 
also that the acts which formed the ground of the actions 
were the sameasthose already tried before acriminal court, 
and were, moreover, barred by thethree years’ prescription. 
The Court did not admit those objections, and decided that 
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the plaintiffs had a right to reparation for the injury 
caused to them, but as at the time they made their 
purchases they must have been aware in a measure of 
the risk they ran from the criticisms in the Press on the 
operations engaged in by the Société des Métaux, the 
damages should be limited to one-half of the amount of 
their losses. The Court condemned MM. Secretan and 
Laveyssitre to pay two-thirds of the damages, and the 
rest to be borne by the other directors in proportion to 
their sKare of fhe responsibility. Several of the plaintifis 
were nonsuited, on the ground that they had previously 
brought their claims before the criminal jurisdiction. 

A return of the mineral production of France in 1894 
shows a total output of coal and anthracite of 27,459,137 
tons, an increase of 1,808,156 tons on 1893. The make 
of pig-iron was 2,077,647 tons, against 2,003,096 tons in 
the previous year. Wrought-iron increased from 808,171 } 
tons to 808,657, the total being made up of 860 tons of 
rails, 710,063 tons of merchant and special iron, and 
97,734 tons of sheet-iron. Compared with 1894 there 
was an increase of 85 tons of rails, and 13,879 tons of 
merchant iron, but a decrease of 13,478 tons in sheets. ’ 
The production of steel rails, bars, and sheets declined 
from 664,032 tons to 663,264 tons; that of Bessemer and 
Siemens-Martin ingots rose from 789,852 to 790,773 tons. 

The Government has now presented the Bill to 
interdict strikes and combinations of workmen employed 
on railways and certain other public services. It 
proposes to punish by imprisonment for six days to two | 
years, with or without a fine of 15f to 500f, whoever has 
brought about or maintained or endeavoured so to do, 
a concerted cessation of work on the part of workmen or 
employés in a public service to which apply the special 
provisions of Article 51 of the Military Law of July 15, 
1889. The article referred to specifies the classes of 
men who are not to be called out for active service in 
case of a mobilisation of the army. 

The Treasury made last week a reduction in the interest 
on its bills to 1} per cent. for three to six months, and 
1? per cent. for seven to twelve months. The previous 
rates were 13 per cent. for three months, and 2 per cent. 
for all other dates from four to twelve months. 

Traffic returns from shipping on the Suez Canal in 
February show receipts amounting to 6,150,000f, against 
5,710,000f in the same month last year. The receipts in 
the first two months of the year were 12,246,973f in 
1895, and 11,412,256f in 1894. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in February was 488,485,026f 
(£19,539,400). 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, March 6. 


The market is very quiet, and yesterday only the 
shares of the Disconto-Gesellschaft advanced, owing to 
a rumour that it will undertake the conversion of the 
4} per cent. Russian Central Mortgage bonds. This 
rumour is, however, premature. The stagnation in the 
market is due to the caution of the operators, who do not 
care to assume any new risks until they can form a better 
idea as to the probable course of the market. Moreover, 
there is a growing opinion that money rates will soon 
in to move upwards. The weekly report of the Imperial 
Bank showed for the second time in succession a decline 
of the metal stock, but much of this is due to the past 
monthly settlement. Inthe open market the private rate 
of discount continues to be 1} per cent. Another point 
that is much discussed is whether or not an important 
efflux of gold from London to America may be looked for. 

To-day, Italians, after some depression, wero again 
recovering. Russians are firm, and Mexicans are also 
stronger, though fluctuations are the order of the day. 
Servian and Portuguese loans are quiet. In the depart- | 
ment for bank shares a rising tendency has prevailed. It 
must be traced chiefly to new financial transactions 
prepared, or said to be prepared, by some of our banks 
here. There is some demand for dynamite shares, 
whereas mining shares are rather quiet. It looks, 
however, as if there was some recovery in store for them. 
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The Deutsche Bank will distribute a dividend of 9 per 
cent. The gross profit in 1894 amounted to 13,480,864 
marks, against 11,890,340 marks in 1893, and the net 
profit to 9,406,024 marks, against 8,077,152 marks in 
1893. 

The dividends paid by the bank are on record as 
follows, in percentages :— 

1894. 1893. 1892. 1891. 1890. 1887. 

Dee CIR: con OE. ces ses gun Pan = 
On the 10th of this current month the Deutsche Bank 
will celebrate its 25th year of existence. The bank 
was originally founded with a capital of 5 million thalers ; 
at present its capital is 75 million marks, and in 1894 
the total amount of transactions was 31°6 milliard marks. 
The regular banking business represents about 60 per 
cent. of all the transactions. The bank has established a 
large number of branch offices, and specially cultivates 
foreign business. The reserves amount now to 26,590,882 
marks, or 35°45 per cent. of the capital in shares. 

The Schaafhausen Bank-Verein proposes a dividend 
of 64 per cent., and further, tho increase of its capital 
from 48 to 60 million marks. The new shares are to be 
issued at 120 per cent. The bank is one of the oldest 
banks in the country, its chief business isin the Rhenish- 
Westphalian trade districts. 

The reports of the banks for the year 1894 all show 
the same feature—a decline of the gain in interest from 
the regular banking business, and increase of the gain 
from stock transactions. This is due to the low money 


rates. A statistical report presents the following figures, 
in million marks :— 


Gans from REGULAR BANKING. 


1889. 1868, 


Berlin 
Disconto- Deutschen Dresner Handels- 
Gesellschaft. Bank. Bank. Gesellschaft. 
BE cece caste i Meee. ve ass MOR” icbases 5°18 
REO R ccvenysshves SUMO  wesess ROOD ocscse NOD > iss3xe 5.01 
From Srock TRANSACTIONS. 

ROO cco due ee BOE ancscs (SOP ainhes 2°19 
RUE is icxunseacs DUE dscns CE eels i 


According to the official report, the total amount 
of Imperial loans issued since 1877 amounts to 
2,079,547,900 marks, for which 1,960,798,550 marks 
were received, the average efficient rate of interest is 
ee per cent. The different loans are stated as 
OLLOWS :—— 























Nominal | | Rate of | I 

Yo aes , ate of | Issue 
oar of Issue Amount. Yield. ‘Interest. Price, 
| Marks. | Marks, ~ . 
SE ss éuoissatbususdictee 161,000,000 | 139,895,181 3 87°70 
SEED es usebtadbwipcoactoene 160,060,000 | 138,271,713 3 86°60 
SEED dah vanbbedspscnotanwel 160 000,000 133,366 157 3 83°60 
PE aisint des chsuncncacicee 200,000.000 | 168,292,647 3 84:40 

ST triikdcachienmubiandeed cee | 146,865,312 3 87 

\| 699,547,900 | 708,210,994 ) 
i csc 80'000,000 | ‘go'101's26 | gf} 101-06" 
I ieitiscsnsinsannes | 450,000,000 | 445.705020| 4 99:05* 
a. 

The service of the Imperial Debt required the following 


















sums :—1893-4, 66,866,000 marks; 1894-5, 71 
marks; 1895-6, 75,193,800 marks. ees 
_ In addition to these loans, there exists a floating debt 
in the shape of Treasury notes, which amounted on 
March 31, 1892, to 150,000,000 marks, and on 
March 31, 1893, to 170,000,000 marks. 

The Statistical Office has published report on foreign 
trade in January. Imports are stated at 21-23 million 
double cwts, against 22:15 million in January, 1894. 
The decline is chiefly due to agricultural products and 
coal. Exports amounted to 17:59 million double ewts. 
against 16°42 millions in January, 1894. Exports of 
grain, iron and sugar show an increase. The movements 
of pig-iron are put on record as follows :— 





— January. 
= — 1893. 
‘ons. ons. Tons. 
Imports .......... RiSQ6. ...... BGARD . csiccs 13,073 
wiih 12,180 ...... 10,761 ...... 4,028 


er a and spac 
! ol ian preparing for an increase of the number 
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on which tax was paid, was 14,135,016 tons, that aa 
an enormous increase as compared with the like peri 
in 1893. Note the increase. 


rate at 3 per cent. 
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A statistical report states the tonnage of sugar beets 
for which tax was paid in the period August 1, 1893, to 
July 31, 1894, was 9,789,575 tons, which compares with 
the total for previous years thus :— 


Tons. 
BIND... <>. xcccecrecanonssdsvensisiesveonbocss 9,822,635 
 osnicich ck cavdansyesceseiscnehiladpecnirete 10,623,319 
NN io a sua coe hnaneneanen 458, 
ae cia aha raies 9,789,515 


WODBA nrccvrcccvcsccscccscscosccecescsvcsssoses 10,643,383 
From August 1, 1894 to January 31, 1895, the quantity 


March 7. 
The report of the Imperial Bank for the year 1894 has 


just appeared. For the first time the Bank presents a 
separate statement of its stocks of gold and silver, 
which on December 31, 1894, were as follows :— 


Marks. 


Gold in bars and COINS .........ceesseeeveeeees 422,437,090 
Gold in German COINS .......ccccscssccssesecs 291,999,000 
Total amount of gold ...........6.0-see08 714,436,000 


The stock of silver amounted to 214,294,000 marks in 


thaler pieces, and 85,490,000 marks in other coins ; 
making a total of 299,784,000 marks. Thus silver 
represents but 29 per cent. of the whole metal stock. 


In the course of the year 1894 the Bank bought 


241-4 million marks worth of gold in bars and foreign 
coins. Its sales and coinage of gold amounted to 1569 
million marks. 


During the period 1884-94 the gold purchases amounted 


to 1,306,087,576 marks, of which 1,122,605,579 marks 
were coined or sold. 


The total amount of transactions of the Imperial 
Bank were as follows :— 


1894. 1893. 1892. 
Milliard marks...... BIO asec BSD scccsa 1045 
The net profit of the Bank is thus stated:— 
1894. 1893. 1892. 
Marks. Marks. Marks. 
11,404,000 17,584,000 11,981,000 


Though the open market rate averaged for the 
whole of 1894 about 14 per cent., the Bank main- 
tained during the greater part of the year its official 
The Bank rate was on the average 
in 1894: 3-117 per cent. for bills, and 3-617 per cent. 
for loans. In 1893 the average was 4-06 per cent for bills. 

Bills discounted or presented during the year numbered 
3,541,725, to the amount of 5,619,634,316 marks. This 
figure includes 346,381 local bills, to the amount of 
784,603,822 marks. At the close of 1894 the Bank held 


the following bills :— 
Marks. 
ise 192,375,100 
ig UII. csiisacsmndddacdhindesses 107,288,600 
so IE So scar ccedetiscncccebebads 181,530,400 
go MRO isis nccscinsssccnensonenes 119,146,600 


————S 


Total 600,340,700 
The loans amounted to 825,030,050 marks, of which, at 
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the close of 1894, 100,381,350 marks were outstanding. 
The net profits for each of tue past three years were dis- 


tributed between ‘the shareholders and the Imperial 


Treasury, thus :— 


1893. 1892. 


1894. 
Shareholders ... 9,046,090 
75 


7,500,090 ... ..- 7,647,000 
Percentage ...... 6:26 a « --6e 
Imperial Treasury 3,903,000 ... 8,538,000 ... 4,342000 

me reserve at the end of 1894 amounted to 30,000,000 

marks. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 5. 
Prices on the Vienna Stock Exchange have continued 
to fall during the past week, with very few exceptions. 
The fall can, therefore, no longer be considered a crisis, | 
but must be regarded as the inevitable reaction from the 
exaggerated rise which had continued for more than 81x 
months. The beginning of the rising movement was 


certainly justified by the fact that owing to 


general reduction in the rate of interest the attention | 
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of investors was naturally dizected to Austria-Hungary, 
whose securities still bear an average interest of 4 
per cent. This caused a general rise in the prices 
of our stocks and shares, until a limit was reached beyond 
‘which it was impossible to go. Yesterday prices recovered 


‘| somewhat, but it is doubtful whether the improvement will 


last beyond to-day, to-morrow being pay-day. Even if the 
improvement lasts, certain limits will have to be 
observed, because the rise extended to speculative 
securities to such a degree, that the yield of these 
became less than that of stocks and debentures. 
There are still obstacles in the way of a complete 
recovery, for the fate of the great sugar manufactories in 
Moravia remains undecided. They have been accorded 
a six months’ postponement of their liabilities, and 
during that time they hope to obtain the means of 
getting out of their difficulties. A certain party in 
Bohemia goes so far as to ask the State to help the 
sugar manufacturers with six millions. This would be 
aliogether unjustifiable, for the sugar trade has had a 
number of very favourable years, but the large profits 
were most unwisely used for extending all the works, so 
that the trade has been unduly extended, and there is no 
reserve with which to meet hard times. In Hungary, 
iwhere all the elements of a crisis exist, since building 
speculation and the establishment of a great number 
of factories have ruined many, the reaction on Change 
is likely to act as a sedative, and to reduce speculation 
to reasonable dimensions. 

Not only has the fall in the rate of interest in 
Western countries had a favourable effect upon our 
securities, these have benefited also by the excellent con- 
dition of the national finances. In 1893 the receipts were 
46°6 millions higher than the Budget had assumed. 
Though the expenses were also 22 millions higher, still 
there was an excess of receipts amounting to 29°3 millions. 
The Austrian finances were never before in such 
splendid order, but the Hungarian showed even more 
favourable results in 1894. The receipts exceeded the 
expenses by 37,769,936 fl, whilst in 1893 the difference 
in favour of the receipts was 16,873,637 fl. These results 
would have been considered quite out of the question 
in Austria and Hungary only a very few years ago. 

The net profits of the Austrian Credit Anstalt were 
90,000 fl higher in 1894than in 1893, so that the 
dividend is 19f1; those of the Hungarian Credit Bank 
decreased by over a quarter of a million, so that the 
dividend could not be fixed higher than 22 fl. 

In Germany and in Austria-Hungary public gambling 
has long been allowed, and even encouraged, by the 
State. Lotto” it is called, and its small stakes 
have attracted the poor much more than those who 
could have better spared the loss. The State pockets 
about half the stakes, so that the game is in reality an 
indirect tax on the poorest classes of the population. 
Prussia and Bavaria first abolished this shameful 
institution, and in Prussia it was replaced by the 
‘* Lottery of Classes,” the high stakes of which make 
it dangerous only for those who have means. It is 
more than twenty-five years since the abolition of 
the ‘‘ Lotto” was pleaded for by one member in the 
Reichsrath of Austria, whom the J.iberal party 
Supports, but the Finance Ministers have always pro- 
tested that they could not spare the seven millions that 
the “Lotto” feteches—an excuse which is no longer 
valid. In Hungary Dr Wekerle had his plans ready for 
reducing the Lotto, and abolishing it altogether after a 
while. The new Hungarian Finance Minister has 
resolved to establish the Lottery of Classes as it exists 
in Prussia to provide the funds required for the 
Millennial Exhibition. 

The Rothschild syndicate has already commenced to 
pay gold for the 50 million florins’ worth of Gold Rente 
Which it undertook to emit. During the last few days 8 
million florins of gold in bullion and foreign coins was 
delivered to the mint. 

The balance-sheet of the Bulgarian National Bank for 
1894 shows that the net profit on a capital of 10 
million francs was 1,266,000f, of which 800,000f are 
‘the share of the State. 

To-day the attitude of the bourse was more favourable 
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than had been expected, pay-day in Budapest havin 
caused no difficulties. To-morrow is, therefore, looke 
forward to with less anxiety than was the case a few 
days ago. 








Correspondence. 


SPONTANEOUS COMBUSTION OF WOOL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I was much surprised to read in ‘“ Pomingo- 
larna’s ” letter in your issue of the 2nd instant that wool 
shipped in the “ grease’’ was not liable to generate com- 
bustion. I think it is an axiom that given organic matter 
of any kind in contact with water, chemical action is the 
result, more especially under the conditions to which | 
wool is subject if packed damp in a hot climate and 
stowed away in the hot hold of a ship. 

As a matter of fact, a Lum) er of bales of greasy wool, 
per ‘‘ Cape Comorin,” from A lelaide in the latter part of 
1893 were found on arrival to be completely charred in 
the middle of the bales, the outer part being of a dirty 
yellow tinge, while the woolpacks showed hardly any 
sign of damage. 

About the same time the cargoes of two Queensland 
steamers, the ‘‘ Jelunga” and the ‘“‘ Dorunda,”’ took fire 
soon after leaving port of shipment, but as the wool was 
landed in the East, and was then put into condition for 
continuing the voyage, I have been unable to find out 
to what extent it was greasy or scoured. I daresay, 
however, if inquiries were made, it would be found that 
in both cases the fires originated in spontaneous com- | 
bustion of greasy wool. If the combustion in the case of | 
the ‘‘ Cape Comorin” had reached the exterior of the 
bales so that the air got access to the super-heated 
seething mass, conflagraticn would have ensued as a 
matter of course.—I remain, your obedient servant, 

ILLILAWA. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Payment 


Capital Further 
Applications, — — 
Amount previously subscribed .., 21,640,700 oo 
ssues of the week— L), £10 
Gillespie sons, and Co. (L.), 
ee eee er EN Ba 22,500 
Witwatersrand Gold Mining , 
(Knight's) £1 shares, at €2 16s 140,050 ...... 7,000 133,009 
Bath and Bristol Theatres o 
Varieties, £5 Shares ... alasbed 40090 ...... 8,00) ..... 32.000 
Do 5% Deb ntures, £59 each ..... 39.090 nee 0 TEIG  ceemse 18,000 
South Barmouth F.eehold Estate 
(L.), £5 shares Sahecneest ev 66,900 ...... 13,200 .. 52,806 
Peat-Charcoal, Fuel, an ron 0 
Ireland (L.),8 % Cum. oat sha, 80,009 . 2,000 isccce 60,00) 
Sydney Harbour Uclliezies (L.), £10 
Cae ee eee 31,000 verse 306,C00 
Lady M t Steamship (L.), £5 
ee ee ae. 3,060 seven 12,210 
. ic Prioti L.), £5 
“aT Ce : “= 40,000 8,000 . 32,00 
Golden Crown (Lz) 2.0. .2:00-sesceesosee 100,000 .. 12,600  ...+0 cord 
Rand Southern Mining (L,) «......++ 8),000 ...... 10 009 ...... Fes 
Kast Nizel Mining (L....... ay 75,000 ...... 9,576 ceovee i 
Chelsea Electricity Supp'y te 
Dab. Stock, 26 108 ....0.000 -00rcecce ove 61,800... CT: er 55,800 
1,093,100 145,635 947,465 
Total eabsoribed tor whole 
1 oo eeeeerenerrr eae 49,141,188 
| j02 wee BL1ST 100 
| = sin ac pe sieconinnadaanenenias Perens 





We have received the following prospectuses :— ° 


Chelsea Electricity Supply Company (L.).—The com- 
pany invites apulieainnh for an issue of £60,000 44 per 
cent. debenture stock, at £103 per cent. The debenture 
stock is constituted by a trust deed, and is secured by 
specific mortgage on the whole undertaking, exclusive of 
uncalled capital on future issues of shares. The pro- 
spectus states that the revenue of the company in the 
year 1894 available for payment of debenture interest 
was £7,920, leaving & in over the £2,700 required 
for interest on this issue of £5,220. The objects of the 

t issue are to provide funds for the redemption of 
£36,900 6 per cent. debentures, and to provide capital 
for the further development of the company’s business. 








326 


THE ECONOMIST. 


| March 9, 1895. 

































East Nigel Gold Mining Company (L.).—This company 
is formed to acquire and work gold mining sapetne on 
the Nigel Reef, known as the Casar and Draaikraal 
Blocks, situated in the Heidelberg District, Witwaters- 
rand, South African Republic, and generally to carry on 
mining and other operations in South Africa. A report 
by Mr E. Bates Dorsey, accompanying the prospectus, 
states his belief that the Nigel vein passes through the 
property, and that the profits per ton are likely to be 
equal to other Rand mines. The purchase consideration 
is £85,000, of which £10,000 is to be in cash, £50,000 in 
shares, and £25,000 in cash or shares, at the option of the 
directors. There is thus a balance of £40,000 available 
for working capital. 
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792,000, 1,147,000 
9,310,000, 9,150,006] 70,000 


’ 5) 


Pioperty and Income Tax| 15,520,000) 12,792,000) 12, 03,000 
Post ¢ ce 10,670,000 
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BANK RETURNS AND MONEY MARKET. 








BANK OF ENGLAND. 


I88UE 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 6, 1895. 


DEPARTMENT. 


£ 
210,865 Peon debt .. 
Other securities .... 
Gold coin & bullion 





51,210,865 


BANKING DEPARTMENT. 


£ 


Proprietors’ capital.. 14,553,000 
3,650,513 


Gold and silver coin 2,775,965 





ge’ Banke, Commissioners of National Debt and 
H, G. BOWEN, Chief Cashier, 


each ato REVENUF. ____________| Public deposits* .... 10,301,280 | Other securities .... 19,539,396 
Estimate {April 1°94 April 03, Week + Week | Other deposits ...... 32,167,701 | Notes .......+++++++ 26,139,755 
for the x Ky Sa 2 : — oe ve and other 2060 
1804-5. | 1895. 1894. 1895. | 1894. ae ere ee oT 
20,010,000] 18,569 aie SF OA ee ie wre ne pce 
a mui pana Hen) fuse] tea | ne 
Land Tax and iiouse Duiy| 2,470,000] 1,910,001 1,988,000] 169,000|  235;000 | ‘Dated March 7, 1895. 


hers’ Gazette. 


Government 
ties eeeeeeeeeeeveee 12,469,488: } 


£ 
11,015,100 
5,784,900 
34,410,865 


51,210,865 


£ 
securi- 





60,924,544 


FRIDAY NIGHT, 
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Telegraph Service ........-+. 2,620,000) 2,400,000; 2,355,000)... receding accounts compared with those of the vious 
Crown Lands wwnnen 420,000] '385,000, 386,000] 20,000. oo 6 ° - 
nterest on Purchase Mone _ 
of Suez Canal Ghose) Increase Decrease, 
Sardinian Loan, &. ......) 396,000| 412,077] 218,630]. | wn ; £ 
Miscellaneous ....,.....+.0++-| 1,839,000} 1,522,018) 1,545,905 776 328 | Circulation (excluding 7 days and other bills) ..... 276,945 icoiicchey | 
Total Receipts ....| 04,176,000] 84,806,006) 81,696,585] 2,172,776 9695828 | buratdebele ea 
rg —— ee] nines --—_— it! pac tstesiteakceniaisincdinnenbiastecee om eonechecee 9 
EXPENDITURE..............| 94,181,000] $3,995,858) $1,023,181! 1,159,858 1,200,943 Other scutes 764,733 rege “— 
& & ULION....00... 00008 ° 25227 scvsesseoeee ove 
Balances—Bank of England  ........0.004 espe 5,358,877, 6,653,624 | Rest ... ......0000 233,249 revereserene ase 
—_______D0__ Bank of Ireland ...........+-.-+00-0-+++0++. BUGIS?) GBAUL | ROCIO cccocrrcressserssecccesovenecsseccvovee os ersenssoscee sevens see 174,718 
spunea amas OTHER PAYMENTS. The following shows the amount of the Circulation, Bullion in 
Ap.1,'04,tc | Ap.1,'93,to Ap.1,’94,to|Ap.1,'93,to both departments, Banking Deposits, Banking Securities, Reserve 
| Mar.2, '95.| Mar.3, ’d4. Mar.2, ’95. Mar’ 4. | and Rate of Discount, for three months ending March 6, 1895:— 
; 9 8 
£ Ee ae ene re, Se oe Pea tee 
Repayment ot Aa. For Advances for] . Rag Circulatio Securities 221 
neces or) | i ns n m ulation in be 
Bullion............. | 702,019! 790,196 i fa pur- | aye Date. —— and Abroad, or | excluding Deposits Banking =4 \ 
4C0 200 Bul ion. out for Bank Post | ’°P ‘| Depart- | Reserve.) (5 by 
Barracks Act ...... “ 600,000|National Debt Export. Bills. | ment. 38 13 
Telegraph Act ae : entek | se fe rr errr ern nee 4 
(1892) wesserssse «| $0,000) 160,000|Under Imperial 1004. | = & £. & ‘ of aal a 
Defence Act...... 50,275| 82,881 | Dec. 12/33,743,44€) 503 900 out) 25,176,705 (39,036,446 | 32,427,362|25,366,741, 
Casual Receipt} 60,673 1,215|\Under Naval 10/38,262,889) 52,000 out} 25,825,105 |38,868,775 31,886,401 24,837,234) 63 
Sai Defence Act (net ee ge 32,547,478] 144,000 in} 25,676,480 |37,087,479| 31,272,579) 23,670,998 
a eans amount, i , i 
Advances unre- ponent Jan. 253,091,079] 93,000 in} 25,915,775 | 44,797,537) 38,714,627 |23,972,304 
iliest aicianeiein 750,000| off in 1894-5; out 9|38,880,112} 98,002 in| 25,519,480 45,058,944) 37,982,554 | 25,160,632 
of New. Sinking 1€|34,604,965| 68,000 in| 25,202,615 [47,577,621] 33,625,737 26,202,450 
Fund, 193.4, Ex. 23 35,358,007| 118,000 out} 25 015,35 |#1,107,928) 32,118,319)27,142,457 
cheque Bonds _ 80)35,946,720| 257,000 in| 44,926,845 | 40,104,416) 30,592,370)27,819,275) 
£694,000, Tr'surs Feb. 6|36,801,8C0| 812,000 in| 25,119,885 |40,473,779| 80,130,341/28.451,015 
Bills, £880,000; 13/37,043,855| 106,060 out| 24,725,820 |41,106,69¢| 30,130,279) 29,118,035) 7 
out of New Snkg. 20/37,502,178| 53,000 in| 24,629,095 |41 836,499) 30,315,137|29,673,083, 708\— ; 
Fund, 1804-5, 27|37,C84,603| 633,009 out! 24,794,165 |42,251,492| 31,253,091/29,090,433) 683)— 
| Treasury Bills Mar. 6/37,186,830| 242,000 in| 25,071,140 |42,558,951) 22,008,824/238,915,720| 673)— ; 
20, peienties $1,214 12,980 aete : 
~ a oe anaes ee is our usual table, affording a comparative view of the i 
| arneh Ast inal Lobia Bank Returns, the Bank Rate of Discount, the Price of Consgls, the ; 
Ways and Mea Price of Wheat, and the Leading Exchanges during a period of three ; 
Advances(repaid} 750,000 ears corresponding with the present date, as well as ten years i 
Surplus Revenue o k, viz E 
prior year issued 5 
to National Deb — i 
Comm ission At corresponding dates, March 11, , March 9, ; March 8,; March 7, | March 6, * 
(applied to repay with the present week, 1885. 1892. 1893. | i894. | 1895. 
AD vi —— ee | ee, ee 
for Deficiency in Circulation (excluding £ Fs £ & | 2 
1S9S-4)o.ecssveersnel | 90,012, Bank post bills) ...... 23,198,510 | 24,021,410, 24,067,560, 24,235,450 | $5,071,115 
Public deposits...........«] 11,811,950 | 10,031,711) 4,063,623) 10,442,396 | 10,391,280 
SO — es oe | erat 27,258,484! 27,311,994 $3,161.78 
les) 14,6) ; 10 1 j 3.53 i 
TO READERS AND CORRESPONDENTS. Other securities ....| 28278952 | 28483577| BN6NCSe7] 24313.700 | 10, 
The Editor of the Economist cannot undertake to return rejected agen tnotesandcoin} 17,407,963.| 16,890,791) 18,926,728, $2,808,155 | 8 a0 
communications, P eatin eateasiead 26,154,392 25,292,201) 37 pA, 28) 30,328,585 |, 37,1 
Communications liabilitieg................. y | | 
an must be authenticated hy the name of the | Bankrate of discount”. | v3 oo) Se “y oy 
ter. Mbt. 4% 8% mj... 
rate,3 months bil 3% 1h OC he oe oe 
Price of Console"... 97} 954% 98h | We | 106% Th 
average peice Mt whesi| sitar | sotte | SeSa | ave | leo 
8 3 ; 2s 1 248 
TERMS OF SUBSCRIPTION. teen 25. 004-$1h | £5. 188-2531 25.8C-35 | 25.20-25 i 
— Te 12.14-2}) 22.3-3) | 12.14-2 
PAYABLE IN ADVANCE. — Hamburg (3 mths) 29.70 -74 | 20.51-55 2038-47 | recs 20, 


Clearing-house return ..| 99,272,000 118,503,000’ 121,570,000" 131,402,000 ' 161,788,000 


Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 378. © "Rew Of par Gente. Gesdhens ia 


BY POST. The amount | : 
of the “other de ” compared with the “ other 
Quarterly, 103; Half-yearly, 203; Yearly, 40s. securities,” showed in 1885 ae of 71,768,943 ; in 1892 & }) 
Colonies ani ebeiad 28 de per annune. deficit of £919,996; in 1893 an excess of £2,627,627, and in 1894 


an excess of £2,968,241. In 1895 there is an excess of £12,628,365. 
In 1892, Treasury transactions had created ease in the m 
market, which hardened later on the occurrence of the S 
Exchange settlement. After a long interval of depression, a2 
advance took place in Argentine securities, and foreigners were |) 
supported from Paris and Berlin. The Durham miners decided to 


7 pataee ond Post-ofice to be made payable to the Proprietors 


Cc 
the f 
opies of the Economist may alwa ined i i i 
; : ; ys be obtained in Paris and Nice o 
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come out on strike, which adversely affected railways serving the 
district. 

In 1898, at this time, a slight hardening of discount rates had 
occurred, on the impression that an attempt would be made by the 
United States Treasury to obtain gold from this side by the issue 
of Government bonds or otherwise. Apart from this, the vendency 
was weak, as the home demand was small, andthe Bank held a 
strong reserve. On the Stock Exchange, the feeling was dull, the 
opening of the second stage in the Panama trials at Paris 
having produced weakness among interbourse securities, South 
Americans were dull, and the American market was in a state of 
suspense, Owing to the growing monetary stringency in the United 
States, and the cautious phrases employed by President Cleveland 
in reference to his intentions. 

In 1894, at the corresponding period, discount rates had hardened 
slightly, though this meant a rate of 1§ per cent. only for three 
months’ bills. The condition of the market pointed to further ease. 
The stock markets were somewhat irregular in tendency, with no 
decided bias, the condition of affairs both at home and abroad giving 
rise to an attitude of waiting for developments, and thus preventing 
any large speculative movements. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


















































(000’s omitted.) 
Weeks | | Stock Exchange “*Fourths ” of the 
Ending. Total. | Pay Days. 8 Consols Pay Days. Month. 
Date. & | Date. | 2@ | Date. | @ Date.| 2 
1894, | 1804. | 1894, 1s94. | 
Jnito Dec.19) 6,125,429, \J.17A.30) 634,077, |Mch. 1] 27,297, |Mch, 3"! 22,235, 
Dec. £6 ...... 82,419, [Sept. 25; 43,077, |Apl. 4] 25,510, |Apl. 4) 25,10, 
ST caine 129,374, \Oct. 21) $6,461, |May 4] 21,901, |May 4) 21,991, 
1895. | 2€; 36,285, |June 1 24,184, |June 4) 20,70s, 
Jan. land 2} 50,945, Nov. 11) 42,813, July 4 29,387, |July 4| 29,387, 
© 223.879, | 29! 45,024, |Aug. 1} 26620, |Aug. 4) 18,233, 
RB ess, 143,131, |Dec. 13} 41,281, |Sept. &| 24,621, |Sept. 4| 17,156, 
SS. ssccy, | SETI 28} 46,717, |Oct. 4 323, |Oct, 4] 23,32%, 
oe 108,228 Nov. 5] 23,378, |Nov. 3"! 17,940, 
PG cicccs 180,658, | 1895 Dec. 3 28,900, |Dec, 4{ 21,185, 
BB sinsas 114,62, Jan. 16) 47,089 | 1895. 1895. | 
£O ccccs 153,788, | 31) 59,577, |Jan. 4) 26,232, |Jan. 4 26,232, 
27 ....| 125,671, |[Feb, 14) 42,267, |Feb. 1] 32,469, |feb. 4) 24,657, 
Mar. 6 ......| 161,788, ze} 48,835, |Mar. 1] 28,965, |Mar, 4, 23,595, 
Total, 1805... 1,285,162, | ,., , 198,618, ie 87,687,| .. | 74,484, 
Orrespnudyg. 5 i - > 
total 186i ; 1,232,927 eee j 170, €81, vee 73,534" vee | 66,114, 
Me use + 52,235 | .. |+ 27,987, ve = | + 14,153, | ee | + 8,870, 
in 1£95. = 424% | ww {|3 164% a = 192% oo. me BETZ 
Grose tota’ denis | ssiiiiaens | Aeteinliiceniteciaiy  Wiinaitiabine T ccccniesiacaaiakt cindiammante 4 
in 1804. | 6,327,222) | 964,555, 1 ue | 891,443, | we | | 261,517 
Do £3 .| 6,478,013 ... | 1,002,664, a 300,478, ove 268,034 
Inc.orDec. } |— 140,791,, 4. |— 39,209, | .. | + 970,| w | — 6587 
inl8e4...J}= 2i7¥) 4 = 881% ‘te =0°32 . | 948% 
* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
1824, 1393. 


£ 
sceesses 158,108,100 


Increase in 1994 sss verse £7,104,60) = 4°70 per cont, 


£ 
BOCA ... oe, oon.0, sorconseseer se: server sorseeser eee rer ser oeNGQ,220,790 





1895. 1894. 
£ > 
Eight weeks ended February 23° .....c0008 24,964,000 ...000-4. 26,261,400 
Wrek ended March 2..,.....cccccee.sccsssre coe 8,088,400 ecco coe 3,776,100 
Tctal, nine wecks ..... eoosse 28,058,300 ......... 80,037,500 
Deorcase in 1895.........00.s0000 £1,934,200= 661 percent. 


The principal items in the latest weekly accounts published ‘by 
the leading Continental and the New York Asgociated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 


{ 
' 
' 





Comparative Increa:e 


















Mar. 7, |} Feb. 28, | Mar. 8, or Decrease, 
| 2895. 18v5. 1804. ane 
Last Week. Last Year. 
4 £ 


Assets. 
Ccin and bullion - Gold... 85,936,000, 35,916,006 
— Silver..: $9,547,100) 49,550,000 
Government securities ee.! 14,106,206! 14,104,006 


ot and Advances... 26,796,000! 31,906,000 
BILITIES, 


& £ £ 
88,579,000\— 10,00) 4 17,357,000 
50,653,000; 8,000/— i, 111,du0 
14,104,000 js see 
36,790,000|— 5,110,J00|— 9,934,900 
NOt on. oe.sseseses sssee eovees 144,181,900! $47,030,000] 140,289,000] — 2,849,900! + 3,892,000 
Government deposits ......, 4 946,000 45,J00} 4,615,000/-- 1,939,000|4+ 331,000 
Private deyosits ..........| 18297,)00! 15,083. 16,548.J00+ 214,000 + 1,749,000 
AUSTRO-HUNGARIAN BANK. 



















BANK OF SPAIN. 
{ Mar. 2,{ Feb.23, ; Mar. 3, ' 
| 1898. 1305. 1894. (Gast Week |Last Year. 
Assers, a 2 & & & 
GOI sesss cososssecsenne serseree] 8,004,000] 8,001,000} 7,918,090 ee 
SERVO 5: caccocsintbsencosians ve} 211,896,000) 11,761.000) 7,651,000;4+ 135,000) + 4,245,000 
Foreign correspondents...; 1.662.000, 1,632,000) 1,778.06 — — 20,000,— 116,000 
Loans and discounts ......) 9,103,000, 8,843,000] 10,064,000 +  260,000— 961,00 
Spanish 4 ¥ stock........... | 16,621,000, 16,621,000) 17,030,000} » f= 409,000 
Treasury bills, obligations, ms 
Ble oesses.s ceveence seseerene( 4,034,000! 4,459,000) 9,759,00C!-  405,900/~- 5,725,900 
LIABILITIES, 
a sreeesce-enn eee 36,704,000 sone 303,000} 704,006 
e ts an current 
SORIRIO si ecessacnine vs eee) 12,909,900i 13,118,000! 15,003,000' - 209,000:— 2,004,000 


NETHERLANDS BANK, 








; Mar.2,, Feb. 23,; Mar. 3, 
| 1895. 1395, 1304 rast Week.|Last Year. 
Axents. is mo &£ £ 
Coin and bullion—Gold ...| 4,426,000; 4,426.0ui| 4,286,000; on + 140,000 
- Silver...) 6,993, 0 O.066,000; 7,022,000) + 29,000) -- 29,000 
Discount and advances...) 6,772,00(} 6,719,000 ara 23,000\4+ 466,006 
IABILITIRG, 
otes in circulation ..,...! 17,542,000! 17,394,900} 16,689,000'+  148,000|+ 853,000 
WNIT ., 5s vncdisccinanscosmeste: 1x: STRIIEE 512,00 441,000|—_—— 39, KH14+ — 32,000 


NATIONAL BANK OF BELGIOM. 














Feb. 23,; Feb.21, | Mar. 3, } 
1895 1895, 1904, |Last Week.|Last Year. 
Assets. £ £ oe £ 
Coin and bullion ,, ..... vee, 5,110,006] 6,193,000) 5,210,000) — 83,000) — 100,000 
Other Securities ....... seses| 14,230,000} 14,426,000) 14,048,000) - 195,000) 4+ 232,000 
LIABILITIES, 
Notes in circulation .....| 18,524,000} 17,890,009] 16,802,900 + 464,000/+ 1,522,000 
Current accounts ..... .../ 2,279,000] 2.862,000' 2,613,000! -  583,000/— 234,000 


NEW YORK AS300IATED BANKS. 
~) Mar. 2, ) Feb, 23, | Mar. 3 











’ | 

1895. 1895. 1894. |Last Week.) Last Yoay. 

Assnrs, £ £ £ & g 
CGO Soc desisicsice sesersee| 23,918,000) 14,888,006 19,595,000) — 970,000'— 5,588,300 
Legal tenders .............. 13,i14,J00| 17,506,060} 22,238,000) — 608,100,— 4,124,000 
Loans and discounts ,,,..,| 36,840,090} 90,524,900} 87,$60,J90/+ 316,000)+ §,930,900 

LIABILITIES, { ‘ . g 
Circulation ........000ere| 2,416,000) 2,336 JOU) 2,323,090) 30,000 +  — 83,000 
Net deposits ..............,. |:05,683,J06/ 105,712,0001106,348,00'— 24,000/- — 660,000 
Reseeve (Specie & Notes)| $2,033,090} 32,394,000) 41,744,000) — 332,00 |— 9,712,906 
Legal reserve ..... cesses... 26,422,000] 26,425,000 26,587,000] — 8,099 |-— 165,200 
Excess of actual reserve... 5,610.00] 5,962,009) 15,157,006/— 356,000) - 9.547.000 








In the above tables the reiche mark is converted at 1s; the Austrian florin a 
23; the Dutch florin at ts 8d; and the franc, lire, and peseta at 26 per £1 
American currency is reduced into English money at 43 per dollar, 


Discount and Loan Market.—Money has again become 
very plentiful, and appears likely to remain so for some time 
tocome. Bills are very scarce, and rates have consequently 
tended steadily downwards. The working rate for best 
three months’ paper is 1, per cent., but bills are taken in 
some instances at 1 per cent., thus showing a sensible 
decline since last Friday, when the corresponding quotation 
was 1, per cent. Up to Tuesday last the terms for 
days to day loans were } to 1 per cent., and for seven 
days 1 per cent. In view of the large supplies and the 
absence of fresh demands, these have ‘now fallen to 4 
per cent., and } per cent. for one and seven days respec- 
tively. At the beginning of the week an issue of £1,200,000 
Chilian Treasury bills, yielding something over 5 per cent. 
per annum, with a currency of about seventeen months was 
readily absorbed. The Bank return for the week shows an 
increase of £197,318 in public deposits, and of £110,171 in 
private deposits. Market borrowings early in the period 
are indicated by an increase of £764,733 in other securities. 
The Bank received £242,009 in gold from abroad, but the 
increase in the stock of bullion was only £102,227, owing to 
the usual expansion of the home circulation in the period con. 
taining the 4th of the month. This absorbed £140,000 in 
coin, and £277,000 in notes, these movements resulting in a 
net reduction of £175,000 of the Bank reserve. The total now 
amounts to £23,916,009, and the proportion of reserve to 
liabilities has fallen 1 to 673 per cent. 


The subjoined table shows the movement in rates during 
















7 Fen. 28, , Feb. 23, | Feb. 28, — | the week :— 
. | 1886. 1894, |Lant Week.|Last Year. 
Assets. ws £ £ £ £ Sat. | Mon. Tues. | Wed. day. 
Ceip and bullion—Gold .... 17,093,300, 17,091,000} 10,223,30)|+ — _ 2,000| + 6,870,000 ote 
_ Silver.. 13.712,00) 13,783,000] 16,222,006|— —_76,000/-~ 2,510,000 % x 
Discount advances, &e.... 15,042,000, 14,802,000) 13,843,006} + — 233,300) + 1,199,000 phe 
BILITIES, ' 
Ciroulstionwe new... _ 46,546,900 45,844,000! 41,722,000) + — 502,000] + 4,624,000 \ ! sh 
IMPERIAL BANK OF GERMANY. it i LAs 
_ a ee Beet ee, 
Figs” | Figpo | Miia” [tase work |tast You : ‘eI ‘ 
Coin and bullion | 54,982,2011 susetace 45,673,200 it foun . oifen0 Short pe rencer coe senertsenaes *Oeeen renees ene | ; 2 ? 
Discounts and advances... 26,747,200, 26,519,000} 29,334,100) 72,40) ~ 2.587400 | | Fortnight (ot last Eectement) ~ HF 0S 
gs, 
Notes in circulation.......... 49,205,J00 48,411,000, 45 + _ 794,000) + 3,776,009 bouses at ai | : 
Current accounts... 35 134.000 29,76 25/037,000 = 1,631,000! + 3,077,000 | AB DOEICE oo. .0-rveresoneseereriverersersers 
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The following is a comparison with previous weeks :— LONDON COURSE OF EXCHANGE. 








ee | 



































































;|__»=s wee 8 
TS | TL 
a 8 Months./6 Montbe.(@ Months |8 Months. ¢ Monthe.\6 Montht - ee od 
“a Tel ft ek POE RAMI soi epnianmatiomananeiaiiedl Cheques | 25 224 25 274 | 25 22) j25 27 
1804. 7 % % { Z = : } 1 % 1 eres ee cae 25 oe 9% 40 25 st "25 38 
Dec. 7...) | 1 | 8 Fy {1 1 y aiedemeeal emis. calse ea 
14... { i a 1 14 7 aie Atsight | 12 14 12 2) 12 1 We 2 
21... § 2 1 u ue Se i wn | Ae cemel ie Sit af it st oF 8 
2.) 91 i 1 ry 1k | 3 J A 9 56 «2060 | 9054 2 58 
ja. al ad ; . ¢ a) i) » «= 2055 «2059 | 2054 2058 
I... +} 3 1 1 es " | 9055 2159 | 9054 20 58 
18... 1| 3 1 | 1 > | 3250 1252) | 12 51h 12 59 
2%... . -<i2 . tes C 98 36, 25 41h | 2b 32h 25 37h 
Feb, 1... 3 Fg i SiS Sia » |36 Se (2 Se 
8... 1 : ae og | f 
wr) t 4) | 2 i i ii 3 " | 96 933 27.033 26.85 26 96 
22... 11h] Ife 1 | 49h] HB | ea nd 43438 435438 
Mar, 1.) g1| 1% 1a if | 3 . i 1h) 1b : 414 4p | tre ali 
4 so Ns - 3s | a Switzerland ..........ceccssseeseseerseree! op (| 29 42h 2H ATE | 25 40 25 45 







































* These rates range from those current on the very best paper to those paid op 
bills for which Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
The silver market became somewhat firmer on Saturday, 




















Latest) Raves Of | ysance. | et Rae lapenmens 
and the quotation for bars advanced j4d to 27isd per oz. enamel shearers) — = - 
This price was maintained until Thursday, when it went Pars | sania Mar 8, 25:23 (Cheqase| Gio Janeieo...|Mer iS zs ier 
back to 27fd per oz, which is also the closing quotation | gant mma 7 Sa reese 3) | 
to-day (Friday. Downcwccr|~ | 3037} | Saioe, Montevideo.-.feb ¢ sad odye | 

i ' — Hamburg ...... — 7| 37h) 4 | Melbourne / |Dec a, 
The following is from Messrs Pixley and Abell’s Circular Franktort ins — 8 20444 | Short Sydney en - = Pee . 
ee Seana “Petersburg — 7 0310 | Smos, | Calcutta ;.....,Mar 8, 1/0}g } tel 
Gold.—_The special demand for gold bas temporarily ceased, and New York...0|— 8) ‘si oO dys ec Bombay sonore i 8 Liole } a Ss 
arrivals of the last two days have gone into the Bank. The Bank Lisbon, seckneas ‘ad 7 42/4 sie | Hong ll = 893 a 
has received £213,00u in sovereigns, of which £130,009 came from a sersenens i | seis on hang | 
Egypt, and has bought £174,000 in bar gold, while £290,000 has HF wmerasorne | | 


been withdrawn for export, of which £270,000 was for the River 





Plate. The influx during the week being on balance £89,000. . rds for gold points of tke 
Imports—Bombay, £95,000 : River Plate, £13,000; West Indies, The oo — the whan & P 
£20,000. Exports—Bombay, £30,000. Silver.—The market has | Principal gold exchanges :— 
been firmly supported by Chinese orders, and there is also a good | pain French. 
demand for India, as the fear of an increased ere ae - ee salt p. mille for us. 20.52—5 pe 4.89 —§ pe 
exists. Imports—New York, £123,000; est Indies, £33,000. | 25.224—Par. Y : a at 
Exports — Seaiee, £109,600 ; China, £78,700. Mexican dollars. | 2-1 p. milleagnet us | 20.88—5 p. mille ag ue. | 4.327—8p. mille azas 
—There is a strong inquiry for these coins, but there are no sellers. The latest exchange: are: - 
French “ cheque” exchange 25f 23c,* or 3 per mille for us. 
German short exchange ....20m 443pf, or 3 per mille for us. 


Marks German. Dollars. American. 
20.52—5 per mille for us. | 4.89 —6 per milie for aa, 





The India Council have sold the following drafts since 
last Friday :— 


' New York exchange ille for us. 
Saturday ......... 500,000 in bills on Calcutta, at ...........) 18 0 3!-32d ‘6 Cable transfers’’.. $4.89}, or 6 per m 

a ee 20,000 in bills on Bombay, at ... ........ f eee h 
Wednesday......... tne oa on a. » stasis lip " id, —* = * The Bank of France charges a premium on gold, so that the 

oe s+ seseee 2,775,006 in bills on Bombay, at ......... cent., and above in : 

cai le aide 667,000 in bills on aedann aoa sanis 0° mae above is not the real exchange. 

oe prkmesese 20,000 in bills on Bombay, at 


(isl eens 33,472 in bills on Calcutta, at ............ }is 0 29-324. 


During the week ending March 5th remittances for 
Rs6,691,000 were disposed of, and realised £360,862, while 
in the period from April 1, 1894, to the same date the allot- 


ments amounted to Rs277,791,631, and the amount received 
to £15,170,215. 


The Leicestershire cme | Company (Limited), have 
entered into an arrangement for effecting the amalgamation 
of the business of Messrs Hardy and Co., of Grantham, 


which will be carried out as soon as the requisite formalities 
have been observed. 


We are officially informed that Mr Forrester Scott has 
been expelled from the Stock Exchange. 

Mr. Geo. Seton, of the Indian Tea Share Exchange, has 
removed to 120, Bishopsgate street Within. 

The Right Honourable Sir William Marriott, P.C., has 
joined the board of the Fairfield Shipbuilding and Engineer- 
ing Company (Limited). 

On and after the 11th inst. the offices of Bayley’s Reward 
Claim Gold Mining Company (Limited), and Bayley’s 
Reward No. 1 South Gold Mining Company (Limited) will 
be at Finsbury House, Blomfield street, London-wali, E.C. 


The Commissioners of Inland Revenue have entered into 
an agreement with the Corporation of Edinburgh for the 
composition of the stamp duties payable on tranfers of 
£150,000 Edinburgh Corporation 3 per Cent. Redeemable 
stock (further issue). 


The discount quotations current in the chief continental 
cities are as follows :— 


THE STOCK MARKETS. 

Business in most departments of the Stock Exchange 
remains very quiet, but prices generally are fairly well 
maintained. “Gilt-edged” securities have moved 17'S 
consequence of the weakness of the money market. Foreign 
Government stocks have fluctuated within narrow limits, 
mainly in sympathy with movements on the Continental 
bourses. Home Rails are adversely affected by the depres- 
sing character of current traffic returns, but with one or two 
exceptions, prices have not fallen to any considerable 
extent. The weakest spot is the Canadian railway 
market, where quotations have fallen toan unprecedentedly 
low level. This has affected Americans to a slight extent, 
but the Yankee market is, on the whole, better in tone than 
it has been recently. The Kaffir fever has broken out again 
with some virulence, this section being the only really active 
department just now. Western Australian issues are not 
in great demand, but applications for new capital to work 
portions of the new gold field are placed before the public 
in constant succession. The result of the London County 


Council elections last Saturday has led to a recovery in 
Waterworks stocks. 


Home and Colonial Government Securities.—Discount | 
rates have had a downward tendency this week, and the 





outlook appears to be for a further period of ease in the 

Bank oO Bank 
late Market Rate usrkst. | money market, This condition of affairs has had the usual 
Paris ......... 2hMay 19 '921 13 | Genoa ......... 5° Nov. 7,°941 "38 effect of increasing investments in Consols and other first 
Berlin ......... 3 Feb, 5 '94) 1 | Geneva ........ 23 Feb. 20, 95} \g | class securities, with a consequent hardening of prices- 
Hamburg ...... : — : on i. nee — a, m3 5 | Goschens moved up slightly at the beginning of the week, 
Amsterdam ... 2)Feb. 21 ‘94) 14 | Lisbon ........ 6Jan.15,'91] 6 | #84 the rise hastaken a more decided turn within the past 


: sem 3 May 93) 19 | Stockholm ...4 Sop. 6,’94] 4 
Vienna.........4 Feb. 8 94; 3¢ | Christiania ... 4 Sep. 6, 94] 4 


¢ } 

Rome Seeeereee 5 N . 7 "94 3 Copenhagen... 3 N . 2, ¢ 

Torin -......5 Rev, 7 ‘94 st igh 
At other centres the latest recorded quotations are :— 


% % 
New York (call money) 1 to2 | Caloutta, Bank min. .. 6 
Ditto (endorsed bills) .. 33 to 43 | Bombay, Bnk min. .... 6 


day or two, so that a substantial advance is shownon the 
week, Two and a-Half per Cents. and Local Loans have 
risen similarly. Indian Sterling Threes are } higher on 
balance, while the Rupee Joan has fallen 3. Colonial 
stocksare flat. Canadian Threes have fallen a whole poind 
on rumours of a pending new issue, though there is at 
present no substantiation for the statement. Victorian. 
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Three and-a-Halfs have declined 4, to 98, and are the only 
colonial stock of that denomination quoted below par. 
Jamaica Four per Cents. are a point higher. 























Last | | \ 5a 
Friday | Sat. | Mon. | Tues | Wed. ‘Tours. To-day | 38 
Cone. 3 % until 10: | fo , 
then »red. 192: |!043 gx 1044 gx 1044 Pid i 1043 §x 104g gx !C43 3x'+ 


Do acct. April 3.|1043 x 104 4x L04§ gx/1043 Qx/104g Gx 104g gx logy gx'+ 
23 %, red. 1905........ 303 4x 103 4x 103 4x,108 4x/103 4x 103 4x 103 ixi... ... 
24 %, red. 1905.........102 9x 102 4x 102 4x 102 Ax|2024 yx 1024 3x/162$ 3x/+ 
Local Leans 3 % Stk./197 8x 107484x ee 107484x 108 = 108 §x)+ 
Pipar 5/ppar 5 pipars/p, an: ee 


Excheq, Bills Dec. ..)par 5/p par 5/p par 5/p par 5 
Bank Stock ............ |329 33829 33 323 22/228 32 [328 32329 32 3 [ree ee 
% vred., 1931,/114 tr i03 4x114 sx il xill¢ X1}43 Px ll4 dx)... 
red., 1948.../103 4x 103} gx 193} 3x 103§ 3x/103 jx 103f x1l°3pax+ 4 
Do Rupee Enfaced| 554 64554 6}! ot 6} 55) 64) 554 65 5546)x! 55 6 |= 
Met. “ons, 2} % ...... 118}94x 118}9}x 11849}x 113494x/11859) x 11849) x 11849)x.. 











British Railwaye.—English railway earnings for the week 
are very depressing, showing a uniform decrease as com- 
pared with the corresponding week last year. This feature, 
however, like the falling off in foreign trade, shown ty the 
Trade and Navigation Returns for February, is largely due 
to the recent severe weather, and it may be hoped thata 
marked improvement will follow from the more favourable 
climatic conditions now prevailing. That a hopeful view 
of the prospect is taken apnears from the fact that prices 
have not fallea to any marked extent, though business has 
been on a very restricted scale. North-Western and Mid- 
land, whose returns are among the worst, show a small 
advance on the week, but North-Eastern Consols have 
declined a full point, as the closing of the Barrow 
Steel Works is likely to result in a substantial loss-of traffic 
to the North-Eastern and Furness Companies. Great 
Northern Deferred issues are lower on balance, though the 
traffic return was comparatively favourable. Great Western 
stock is rather better, the decrease in earnings in this 
case, although rather heavy, compares with an increase of 
almost similar amount last year. Great Eastern stock 
shows a slight improvement, but Underground stocks have 
relapsed sharply, and Sheffields are also lower, the traffics 
in each of these cases being especially poor. The stocks of 
the Southern lines have fluctuated a good deal. At the close, 
Brighton “A” and South-Western Deferred show a fairly 
distinct advance, while South-Eastern Deferred is } 
below last week’s price. Among the Scotch stocks, 
the declaration of the Caledonian dividend was the principal 
influence. The rate of 3} per cent. was up to expectations, 
and had a temporary effect in hardening prices, but a 
relapse has taken place since, both Caledonian and North 
British being lower on balance. 


Subjoined are the latest closing prices of the more impor 
ant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purpuses :— 


** Making up” 
ore Prices-~ Rise Prices, 
st Week To-day. orFall. Feb. 27. Feb. 13. 
TOI crittntiniiouismmm Gs Ee on s.r 
DU ORME: (scan, Me Ra SR Bo Bo a 
0G WR isrgcintcneenscrcnns. WE in HE Bs ee « (Sw TH 


Great Northern rictbccicsteas eee 48} 9} oo 48} 3 oe 
Great Western .........c.cccccecee 1579 Ox... 158} Gx. 
Hull and ONO ii scccccnseotenctiucs 343 5k oo 313 & = 


_ co OT ne ae 
+ 
Lancashire and Yorkshire ......... 1184 4}... 114 6 «. + 
+ 


4 
2... 162 .., 1613 
4. 85 .. 34 
bun 26 ys ae 
London, Brighton, &., “A”...... 1533 § » 1533:2 3 
London, Chatham, and Dover .., 18% § «. 18 4 a 
Ditto Arbitration Preference... 1B. 8. 1909 Ge. 
London and North-Western ...... 1768 §x. 177k 4x. + 
London and South-Western ...... 193 5 ay OG Bi 
de 


wee 151R 4 154 

« 8. 28 

wee 1195 .. 1925 

2... 180} .. 178} 

1. 196) .. 199 
1 


Mnchstr. Shffild & Lincolnshire 560 2 . 51 3 .. iis Oe ee 


Manchester, Sheffield, &., Def... 278 3. 278 8 — bie 2» 2 
Metropolitan Consolidated......... G1} § = 90 § = - 1 « 8 9 
Metropolitan District ......scc0 28h Qo 278 Ge — Pee 23h. 28h 
MIMI, cosccscesscsesescccvecnscsecccee MER §x.. 1885 oe ean OU lee 
North British Ordinary ..... .... 878 § » 834 2 —1} 4. Si}. Bl 

Ditto 3% Preferred .. 02... 00 78§ Bo. 765 Th Lb vee 78§ ooo 772 


North-Fastern—Consols ............ 1688 Jo. 1625 = § nee — 1 vee 168... 1663 
North Scaffordshire ...ccsccsessssooe 127 9 coe 126 8 ccs — 1 vee 12TH vee 130 
South-Eastern A” 0.0... sescsseoees 83h Give STP Bie — Bove 87 oe 864 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
Separsisly, since their aggregate receipts are calculated from the 
Ist Feb. instead of from 1st January, as in the case of the Znglish 
and Irish railways. 


eee So 
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RalLway TraFric Receipts, week ending March $rd, 1895 
compared with the corresponding week in 1894. 









































| 
‘Mrechndse, 
Increase | . Increase 
fenede or —— oe Total. or 
Decrease. 
ENGuisn Lines, 2 £ 
Great Eastern......... $3,487 |— 467) 65,570 '— 2,459 
Great Northern ...... 28) 81,214 — = =1,562 
Great Western......... 0} 149,:50 |— 6,030 
Lancashire & Yorks. $1,333 6l4 
London & Brighton 37,452 |— = =—_- 2, 882 
Lon , Chat., & Dover + 21,467 |[— Sal 
London & N.-Westrn| 67,912 129,963 |— 5,257) 197,83) |— 10,233 
London & 8.-Westrn| 32,307 | “atios — “ere 53,503 — 4.952 
Man., Sheff.,& Linc.) a i 41,711 |-- 2,368 
Metropolitan ......... te ian we 13,470 |— 760 
Metropolitn District}  ... te 7,483 |\— 741 
ON ppcieeenee 39,164 | 116,040 '— 6,898) 151204 |— 8,904 
orth-Eastern.........) 32,311 ) 91,119 |=) 7,160! 123.430 |— 9,529 
North Staffordshire.| 3,676 | 9841 '— $03 13517 — 304 
South-Eastern......... 22,271 11,233 |— 530) 83,558 '— 2,512 
Irish Lines. | | i 
Great Northern ......, 6,157 7,189 |+ 450) 183346 /+ 102 
Gt. Southrn.& Wstrn| 6,563 B24t = 1,972) 16800 '+ 1,106 
Midland Gt. Westrn.| 3,232 ; 6.637 |+ 246 9919 |} 112 
Total 0.20000. ; re | 1,118,151 — 62,832 
Scorcn Links. 
Caledonian ..........-/ 17021 |— 221} 44,008 |- 1,790) 61119 |— 2,019 
Glasgow &S.-Westrn| 7,845 |- 623) 15,095 + 457) 22969'— 166 
North British ........ aR oes - | 60,303 |- 868 
Total ......... a Petia. 0 tae | 44381 '— 3,038 





AGGREGATE RAILway TrarFic Recerptsin the Current Half- Year 
compared with the corr esponding period in 1894. 









































| 
Panscngrs, Inc. or yey Inc. or Total. Ino, or 
Mails, &c. Dec. [Live Ghock D Dec. 
Enouisy Lines. £ £ & gz 
Great Eastern ...... 283,832)— 13,993; 280,837} 24,841 664,769|\— 89,33 
Great Northern...... 239,622'— 18,685)  459,489)— 7,870) 699,111) 26,55! 
Great Western .. ... £0),360'— 37,140) 773,760|— 73,990) 1,238,120}— 111,186 
Lancs, & Yorkshire)  242,759'— 12,024, 445,068/— 17,3:6! 683,825/— 20,310 
London & Brighton| 231,41! 15,390) 97,933)— 7,928} 828,975'— 23,313 
Lon.,Chat.,& Dover} 142,959 —= 6,023, 43,770, 2,513) 191,720|— 8,616 
Lond. & N.-Westrn| 599,810 — 39,304 1,113.791)— 54,424) 1,713,601) — 01,818 
Lond, & S.-Westrn., 293,477, — 18,34€) 174,692) 9,992 467,169) - 28,398 
Man., Sheff., & Linc. oo a ee i 362,907'— 19,512 
Metropolitan ......... | ose ‘ne 12536 | 1602 
Metrop. District .. oes coo | ase ae 73651/- 2,093 
IN sons sence 351,805,— 23,853) 1,036,525; 88) 1s4) 1,383,839/— 114,037 
North-Eastern ......) 275,740, - 29,146 760,592,-- 75,248 1,036,352; — 95,304 
North Staffordshire] 34,610) - 1,685, 81,705/— 14,124) 116,314 — 15,758 
South-Eastern ...... 136 692) — 11,337 92,282|—- 7,087) 274,973 — 18925 
Irish Lines, | 
Great Northern...... 51,763 — 1,113) 53,759, + 1,254) 105,522, + 141 
Gt. Sthrn. & Wsten.| 54,751\— 2,939 L597 — 1,174) 115,383/— 4, 118 
Midland Gt. Westrn 26,470— —57|—43,763/+ — 1,810) 75,285) + 1,753 
Total.....00+. en? | | nee | 98382163} 628,619 
Scorcu Linss, |—--— -——- —'|-——- ——- —| —|- 

Caledonian............ 79,117 — 6,434) 203,108) = 10,966) 284,223)— 17,400 
Glasgow & S.-Wstrn 37,620 — 2,933 TL36L'— 1,491, 109,481)— 4,304 
North British ...... : . | 260,038\— 9,979 
Total......... ; ; | | 634,058|— 81,773 











The decrease of £52,332 for the week on the English and Irish 
lines is equal to 4°5 per cent., as compared with the corresponding 
week of last year, while the decrease of £3,038 on the Scotch lines 
is equal to 2:1 per cent. 

The aggregate totals show on the English and Irisk lines a de- 
crease of £623,519, equal to 6:1 per cent., and on the Scotch lines 
a decrease of £31,773, equal to 44 per cent., as compared with the 
corresponding period ot 1593. 


Foreign Government Securities.— The Paris bourse dis. 
played activity early in the week, and sent over higher 
prices, but some reaction has set in later, and quotations are 
less firm. The greater part of the advance in the leading 

| securities has, however, been retained. Spanish stock isa 
{ full point better, but Italian Rente bas fallen back on fears 
of disclosures in the course of the Giolitti prosecution, which, 
however, appears not unlikely to fall through altogether. 
Turkish stocks h: ve exhibited great stren gth, in spite of the 
further revelations of Armenian outrages, and the demand 
in some quarters for international action. Russian securities 
show further improvement. The old United States loan 
has moved up 2 points, The new scrip has fluctuated 
rather widely, the margin ranging from 4 to 5 premium, 
the price being near the latter point at the close. Applica- 
tion has been made to the Stock Exchange Committee to 
admit the new bonds to official quotation. Mexican Govern- 
ment stock has been rather persistently sold from Berlin, 
and is lower on balance. The feature among South American 
securities is the strength of Chilian bonds, on the successful 
placing of an issue of Treasury Bills. An advance of 2 
to 3 points is recorded this week, and the price of the Four 
and a-Halfs has now reached 98, Transactions have, in fact, 
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Southern, Rosario, and Central Argentine each having lost 
a full point. Brazilians are higher in a majority of cases, 
but Uruguayan railways have uniformly declined, owing to 
the unfavourable reports as to the condition of internal 
trade in the country. 


















































taken place at over 99, so that these bonds appear likely to 
get up to par shortly, a point which they have not reached 
since 1991. Argentines are flat, the Funding Loan showing 
special weakness. Brazilians are also lower, owing to 
speculative movements in the Rio exchange. Uruguays 
have again lost ground, while Ecuadors and Guatemalas 
have moved up, the latter owing to the unofficial interven- 
tion of the British Government on behalf of the bondholders. 


The following are the latest closing prices, &c., of some of 


The following shows the net movement on the week in 
some of the principai issues :— 
‘Making up” 
losing Prices, Rise Prices. 
Last Week. To-day. or Fall. Feb. 27, Feb, 13, 





Dosnte Ayevest Renate See.... " . a y wo i « 65 . 
i ; se Canadian Pacific, Shares..... ...+ ° ww. 35 vo Bbw 49 ne 
the leading stocks : Making up” Grand wae oe Soe Ord, ... oni is Bl % oo Ai o00 A = Ps 
Closing Price Rise Prices. ito, First Preference..........+ 26 A vo — ove we 
Last Week, To-day. or Fall, Feb. °7. Feb.13 | Ditto, Second Preference ...... 04 ih " Ys age ii vs “ =. 
Argentine 6%, 1856-7 ...es0000-08 66} Th... 65 cae 1}. 67 wo 67 Ditto, Third wonaene ceveeeene 203 s 2 z ne oe ier 
Ditto 1891 Funding ..... w+ 73 go 7 vm — 2a 73 oe 72h | Mexican Railway, Ordinary ..... a to a ee 
Ditto National Cedulas B ...... 254 6 ... 254 : = “) te = alk a — ne = Cee a. d os «4 a om = Be Oe - si 
Brazilian 4 % Bonds, 1869 ......... 7 608. TOR 8 we — : tow 75 2 . sve BiG DE $ yee 83 we 
Ohilian 44% Gold oan nese 968 M9 ow 41 ow 98 A IN rel cst aaah cretiadaiondinn a 8. ew + §. BS. Oe 
yptian 4% Uni ee at | 66 SO Bw con oe TN we ; 
bto 8h % Converted aoe t- . to oe Mines, &c.—There has been a further general, though 
Bh FX. woccecves,c0-ncses » 0% : 02 gl aww MER ws 2 . . : 

Pitta BOW eentccatasiens ee 126} 7h. + ; * 106t <<. io7_ | somewhat irregular, upward movement in Rand gold shares, 
ny 5 2? Q0 i i. ° . 
Stitsenopely tice 8 a th gap | the greatest activity having been displayed by Rand mines, 
eee rn ee, ew ose ae On 10 | Geldenhuis Deep, Consolidated Deep, Durban-Roodepoort, 
talian, 5 %_ LEGL seorsesessesooone vo 8612 Hh. 871E 18. ; i , : dt 
SI ce aeeesncnshincinial 103 ® . 105 ¢ oe 108 a 107 Jubilee, and Knight's. The “Barnato” stocks have also 
Blaxioam, 6 %, BEOB « cccecosscocesses «= 2 coe «(SER OD see pt DE se Z : a 7 
Peruvian Corporation 6% Bonds 392 40 .. 38$ 9}. — . mh oT been largely dealt in on Paris account, perhaps in conn 

Portuguese 3 Z ....orcerevvserrorseesee 25,4 we Site te. + ue Oe an . 7 * 

Russian New 4 cere s cence 13g 4) 108E Pd. 101, 11h, quence of the visit of the ye of ™ firm wre — 
Spanish New 4 % ....0..-.cesroree ove TOLR $A noe TTB Bris. Bh vce 1Oh vee 97 : = r avin een accorde o New 
Turkish 34 % Scrip, 1804.........-. 99} 3 99} 100 + 4 O94 ... 995 capital, the chief suppo t & ~ d d 
Uruguay 3)% bonds v.00. ..000 47§ fu $6) §.. —1p .. 46. 492 | Primrose, Glencairn, and Langlaagte Royal ; East Rand an 
Venezuela 3 Z, LES1 .......00000 0 oe $4 5 wp 43h Sh... — § 2. 44h we 4 


some other lower-priced shares have risen ; but in some of 
the leading issues prices have given way slightly, in conse- 
quence of profit-taking before the approaching settlement. 
A feature has been the strong speculation in diamond shares, 
especially in Jagersfonteins, which have been dealt in at 
over 22. De Beers have risen less vigorously to about 21. 
Chartered British shares have attracted more attention 

but other land and exploration issues have been quiet; 
West Australian issues have b2en quiet, apart from “ Aus- 
tralia,” the “ rig” in which has caused some heart-scalding 
among members of the “ House.” Rio Tintos have eased off 
again, and Indian shares have been moderately steady 
though not very active. Miscellaneous mining shares have 
been dull. 


The following are the prices and variations of the mor 
active shares :— 


American Raiiways.—Quotations in this department 
have borne up fairly well against various adverse influences, 
such as the weakness of the Canadian market, the threat- 
ened attempt at foreclosure of the Reading by the Olcott 
Committee, and rumours respecting the floating debt of the 
Louisvilleand Nashville. The latter have, however, elicited 
an authoritative denial from Mr Belmont, the president of 
the company, and this, with a fairly favourable statement of 
working for the month of January, brought about a recovery 
in Louisville shares, but they are still below last week’s 
price. Central Pacifics have improved on the close of Con- 
gress, and the consequent postponement of action respect- 
ing the Government debt. Milwaukees, Denvers, Northern 
Pacific Preferred, and Union Pacific advanced in the middle 
of the week, but a further relapse has taken place, and they 
close at about the worst. Atchisons of all descriptions are 


lower, and Northern Pacific bonds have fallen, while on the oem, ORION, 


other hand, Erie Seconds have gained 2 points on the week, Last This me Last This = 

recent working statements showing an improvement. Bechuanaland Expin se pe psy ea Johannesbg. Water | ob 

The following are tne latest closing prices, &c., of the more | Sone Goidnelde Thee y | Momambl aa oe Oe Oo 

prominent issues :— Waploriog vee 4 cp" | Se acold Braskee 34, BS A 
“Making up” | F. 


woe : 813 ..— 
ohnson & Co. ., 18/0 ... 17/6...—Sd | Willoughby Cons.. HY nee re ooo 


Closing Prices _— Rise Prices. Joh. Cons. Invest... 2/5 .. 2% ...+ es | Zambeai............. 


Last Week. To-day. orFall. Feb. 27. Feb, 13. 
. 4 





















Atchison Capital Stock .........6 3% 4b 0. BE 4 ves ses cee oe al dl 
Do A Bonds (Income).........-. it } 7 64 — = & on is = eure Goumamme. Ris 
Central Pacific Shares........0.. 13h go. 4b 2. + 1G. 18h. 186 Closing Prices. Rise Closing Prices. 
Chicago Mil. & St. Paul, 0. Stook 64 6h ... 65 . oss 0 BD ets 668 oii 66, “—— atin ate —_ To-day Fall 
e 0 Grande,Ord.Shre ves wie ee ate ove . a ‘all. week. : 
Do Preferred one. os mJ : jo cn cote oe 354 ’ ut Alaska Treadwell ... 34 ... 3} ae May Consolidated ..54/6 ... 55/6 wot 1 
Minois Central Shares.............. 83} Th . 854 2%... - 1b « 88 .. 90 | Aladdin's Lamp ... jj ..1  ..+1s | Meyer and Charlton 6/3... 6 «= 
Lake Shoreand Michigan 8. Shrs 139 140 ... 188 9 ..—1  ... 140 140 | Bayley’s Reward .. 10/3 ++ 8/6 :..—1/9 | Modderfontein ......10} ... 214 + } 
santero and Nashville, C. Stk, 0 ne 494 ! i i 2 < 538 ioe “ ae a = nee etciniisabeveied 23... 2th we 16 
IED sndocenes on —— ‘ .. 192 | Burma Ruby ......... nb — Es satiphianh hsnbs:.. TE entice) a 
‘aneinnee - a= st ef w+ i we “ Noe Ser loa bane — 194 eo pes oo New Primrose soeceesee 63 ... 2 at 
o ‘or sol. Mort. see ee . ani ubdur' eee 6 i +28 see eereerereee oh we 
N.Y., Ontario, & West. Reg. Shrs, 16 a eS ee ee ae 16 a 16 Croesus 215.» 28 ae Denis esbeeses a r wt 3 
Sera Onan, TX tas Mert. - i ‘a i Sse as ee Se one BOE. ssccsecs ~ woe LOh. A BR | Nundydroog c.cccsse 2 ove it a 
orto rm, erred eee vee oe ee see wee eee 8 rs - | am Ty ‘ oe eee ate oo 
_ee Pacific, Proterred mabe. ae F on ae i oe. nee i - a new Rastegout ie ok 7 roa : —— Pe 33 a oe z - 
ennsylvania R.R., hares ... 60 sens Beek sot Sil bal  sesresseeees 4/9 ...59/6...4+4 MIB sc csiswinash aoe Ah oy & 
Philadelphia & Reading $50Shre. 44 of e i om Bs * 7 Ferreira ......-+-sse000 In, at “<a Plenest ° if ~ 4h wt 
lien Palle, Ghats se 82.9... Of BR. + § ~ OF 2. 94 | Geldenhuis Estate... 6% |. 6...— 4 | Rand Mines... 24}. 26¢ .. + 2 
Wabash, St. Louis.,4c.,PrefShrs. 13 4... 12% 34... — f we 13 ae 13h | DO Deep.......... 7h +. 83 w+ 4 | Randfontein 24/3 .., 23/0 + 
Ditto 6%, General Mort. Certs. 203 1)... 19$20$...—1 ..° 91 |. gy | Glencairn _ ....... oe Sth oe od vs | Rio Tintos .. 12}... 12H) wb 16 
: s Hampton Lands....., + Bh se | Robinson ...csccceseeone Sig... OF ot 1 
Colonial and Foreign Railways.—Canadian Pacifics have on Rees of a eo | Sheba aesinsre cen 28/B.n. 28/0 oi . 
suffered another break this week, continental holders having Jagersfontein ar cet lae eo ‘ vee 
taken alarm, while it is feared that the forthcoming accounts | Jumpers 227077". ao on re Village Mais Rest. oe sf Ca 
; ‘ - | Langlaagte .........0 > ag 2 a we 
may contain some unsatisfactory statement as to the |[ameieMgig corn A Sct P| Wemmer nnn Bite 8p mF 
character of the reserve fund. The shares have fallen 8, | Masonand Barry ... 120... Lig..—re | Wolhuter........ssseses Tis.» Tis wt § 
to 36, while the Preference stock has declined 6, and the 


Miscellaneous.—Some of the English Bank shares have 
advanced in price this week, though prospects as regards 
banking profits are not much brighter. International of 
London has recovered a portion of the recent fall Allsopps 
have again been active, and the Ordinary is quoted 53 
higher, at 145. Breweries generally are quiet, but there 
appears to be a pretty constant demand foc Deben 
ture stocks. Gas Light “A” has declined 4, while 


Debenture bonds and stocks 3} to 4. Trunks have also been 
persistently sold out, the Guaranteed, the First Preference, 
and several issues of Debentures having declined 3 or 4 
points. The earnings continue to fall behind, the current 
week's return showing a decrease of £5,068, and Mr Barker's 
report, now before the directors, is not expected to prove an 
optimistic document. Among Foreign railways, Mexicans 
have recovered to some extent, Argentines are flat, Great 


South Metropolitan Gas is quoted 10 higher, The | 
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5 Moderate successes in last Saturday’s County Council 
3 elections appear to have induced the belief that if the 
water companies are to be bought out they will get 
better terms. That, however, probably depends more on 
Parliament than on the County Council. Prices have rallied 
sharply. East London, Southwark and Vauxhall, and West 
Middlesex are each quoted 7 higher than they were a week 
ago, Chelsea and Lambeth 5 higher, and others have 
advanced from 2:to 4 points. London General Omnibus has 
fallen 3, the chairman speaking rather doletully at the 
meeting about the cutting tactics adopted by competitors. 
Dwelling companies’ stocks have improved, New Explosives 
are higher, and Roberts’ Stores have again moved up. Salt 
Unions have declined. 





MISCELLANEOUS. 

Rise Riss 

Last This or Last This or 

Week. Week. Fall. Week. Week. Fall 
Allsopp Ord. ......00 1394x... 145xd...+5} | Lon. &County Bank 914... 92 ...4 4 

Armstrongs ......... 190° ... 190 ... .. | Lon. & West. Bank 624... 524... .. 
Gas Light, &., A... 2694 ... 2654 ...—4 | Lon. Genl. Omnibus 1594 .., 156} ..—3 
Guinness Ord, ...... | ee Primitiva Nitrate... 2 .0. soo oe vee 





FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Date. Place and Time. 


Mar, 12/Cannon street Hotel, at 1 


Company. Class. 
Alabama, N. Orleans, Texas |General Sevmpcagnhnes 


Bilbao River and Cantabrian 

















one oceans Me m8 ee 


Alliance Assurance ........... General............ 13} Bartholomew lane, at 12 
| ROR SR Tees 14}) Bridge st., West’mr, at 24 

Bordeaux Trams & Omnibus|General ............ 13|Winchester House, at 24 

Cassell and Co..... . .. |General ........... 12|Farringdon street, at 2 


12|Edinburgh, at 1 

14) Winchester House, at 12 
11| Johannesburg 

13}10 Lancaster pl., W.C., at3 
12)1s Line’s. Inn Fields, at 1 
12|Glasgow, at 12 

13) Winchester House, at 12 
12/Glasgow, at 74 


Commercial Bk. of Scotland |Quarterly ......... 
Cordoba and Rosario Rly _.,.|General ............ 
Croesus Deep Level Gld. Min./General ............ 
Equitable Revers. Interest |General ............ 
Equity and Law Life Assur.|General............ 
Glasgow and S.- Western Rail. |General ........... 
Great Gold Zone Mining ...... GOROIEL <..sicssees- 
Heritable Investment Bank/|General ........ 


NE LO NA AC PR BI RRORR Fwy hae 


John Moir and Son .......... |General ............ 12} Winchester House, at 1 
Kilkenny Junction ............/Ex-General ....., 12) Winchester House 
: Lea Bridge DistrictGas ...... |General .......4... 12/3 Jeffrey’s equare, at 1 
London, Paris, & Amer. Bk. General .......... 14;Cannon street Hotel, at 12 
London and N.-West. Rail.|Specia) ..,......... 15) Euston Station, N.W., at 12 
Montana Mining........ .........,General .........4. 12|Winchester House, at 12 
New Crwesus Gold Mining ... |Ex-General wonees 11| Johannesburg 
N. Metropol. Rail. & Canal|General ............ 15}188 Leadenhall street, at 12 
:t Paarl Central Gold Min., &c, General peoonbe exh 13| Johannesburg 
Price’s Patent Candle ......... \@eneral ............ 15|Cannon street Hotel, at 12 
Reversionary Interest .. ..... [General .+.....0000. 14/17 King’s Arms yard, at 11} 
Sheffield United Gas Light|General ............ 12/Sheffield, at 3 
Star Life Assurance ..... ....0. General .......04+6 13/32 Moorgate street, at 12 
Surrey Commercial Dock ...\General.......... 14\106 Fenchurch street, at 2 


11|Winchester House, at 12 
11' Edinburgh 
13, Winchester House, at 12 


United Pioneer Gold Mining!|statutory ........ ; 
Western Ranches ............... General .....0.0000+ 
White Feather United Gold General ............ 





Paotices and Reports. 


RAILWAY COMPANIES. 
f BILBAO RIVER AND CANTABRIAN.—The report for the year 1894 


£54,003, against £51,016. From this amount £37,500 has been 
deducted for depreciation, leaving £16,503, out of which there has 
already been paid interim dividends on the preference and ordin 
shares, £8,201. The directors now recommend a further dividen 
of 3 per cent., tax free, on the preference and ordinary shares, 
making 6 per cent, for the year, £921 being carried forward, The 
directors propose that a further repayment of 10s per share, 
amounting to £27,337 10s, shall be made on July 1, both on the 
preference and ordinary shares, in reduction of the nominal value 
thereof from £4 10s to £4 per share. 

CALEDONIAN.—The directors propose a dividend for the half-year 
ended January 31 at the rate of 33 cent. per annum, carrying 
forward £7,000. The dividend for the corresponding period of last 
year was 47 per cent., carrying forward s 

GLASGOW AND SOUTH-WESTERW.—The following analysis com- 
pares the results obtained in the half-year ending January 31, 1895, 


























a with the corresponding period in 1893-4 :— - 
a C. 
& Half-Year Ended Jan. 81. or Dec, 
1895. 1894. in 1895. 
£ £ £ 
Gross traffic receipts... 613,415 ... 640,524 ... — 27,109 
| Working expenses ... 375,927 (61°3%) 368,376 (575%) + 7,551 
3 : "937,488 ... 272148 ... — 31,660 
Add. miscel. receipts ~ 23,547 8,340 .. + 15,207 
Add. bal, brt. forward 4,525 6,706 ... — 2,181 
Net revenue ... . S600 .... 287,195 ... — 21,634 
Deb. and pref.charges 207,766 ... 206,570 ... + 1,196 
Available for Ord. div. 57,794 ... 80,624 ... — 22,830 
Ordinary dividend ... 55,439 (24%) 73,919 (3%) — 18,480 
Bal. carried forward... 2,355 6,705 — 4,350 


SST 


shows a net revenue, including the amount brought forward, of 


The traffic receipts show an increase of £13,642 in the coaching, 
£8,944 :in the goods, and of £1,276 in the live stock, and a decrease 
of £52,023 in the mineral traffic. 


INDIAN MIDLAND.—The directors are prepared to renew the Three 
and a-Quarter per cent. Debenture bonds to bearer, which expire 
on June 30th next, for a further period of six years at the rate of 3 
per cent, per annum. 


PHILADELPHIA AND READING.—The London and County Bankin 
Company (Limited), notify that they are now prepared to give 
holders of Four per Cent. General Mortgage bonds who deposited 
their bends pre to January 1, 1895, the engraved certificates of 
the Central Trust Company of New York for Four per cent. General 
Mortgage bonds in exchange for the temporary certificates. Certi- 


ficates cannot be received by post. 


SOUTH-EASTERN.—The following is the monthly statement of 
revenue receipte and expenditure :— 








a . a 

and 5 Daysiand 6 Days Aggregate. 

Ending Ending. 

Jan. 26, | Jan. 27, 1894. 
1895. 1894. 1895. |(Adjusted.) 





Receipts— £ £ £ £ 

















Gross traffic ......... 124,342 128,324 
Steam Pckt Service 2,821 2,661 127,610 | 126,664 
Harbours, &c. ...... 447 630 |) 
127,610 | 131,615 
Rents and sundries.| 10,126 10,076 10,126 9,703 
Total receipts ...| 137,736 | 141,691 137,736 | 136,367 
Expenditure— 
Including rates, 
taxes, Government 
duty, & expenses of 
steam packet service) 90,987 94,652 90,987 91,146 
cares cere ences tne aonesnate 
___Net revenue...... 46,749 | 47,039 46,749 | 45,221 





BANKING COMPANIES. 


ANGLO-AUSTRIAN.—The profits for 1894 amount to £162,971. 
The directors recommend a dividend of 74 7 cent., placing 
£12,500 to the reserve fund, and carrying forward £31,688. 

BANK OF AUSTRALASIA.—The profit for the half-year ended 
October 15, including £11,906 brought forward, enables the directors 
to announce a dividend of £1 4s per share, being at the rate of 6 
percent. per annum, leaving £9,641 to be carried forward. 


BRITISH OF SOUTH AMERICA.—The report for the year ended 
December 31 states that the gross profits, after allowing for rebate 
of interest on current bills and drafts, and interest on deposits, and 
making full provision for bad and doubtful debts, amounted to 
£171,161. The net profit, added to the balance of £18,639 brought 
forward, is £102,722. The directors have carried £30,000 to 
reserve fund, thus raising it to £350,000; and now recommended a 
dividend of 8s per share and a bonus of 4s per share, tax free, making 
for the year a distribution of 20s per share, or 10 per cent. After 
making a transfer of £1,016 to the pension fund, £21,706 remains 
to be carried forward. 


DEUTSCHE.—The gross receipts for the year 1894 amount to 
£674,043, exclusive of £17,339 brought forward. After deducti 
all expenses, making provision for bad and doubtful debts, an 
writing down premises account, there remains a net profit of 
£470,301, out of which it is proposed to pay a dividend of 9 per 
cent., to add £28,280 to the reserves, which will then stand at 
£1,329,544, and to carry forward £17,977. 


NORTHERN (IRELAND).—A dividend for the past half-year has 
been declared at the rate of 11 per cent. per annu't on the “A” 
shares, and 54 per cent. per annum on the “ B” shares. 


STANDARD OF SOUTH AFRICA.—The directors recommend a divi- 
dend for the half-year ended December 31st at the rate of 10 per 
cent. per annum, with a bonus at the rate of 4 cent., after 
adding £20,000 to the reserve fund, making it £700,000, carrying 
forward about £19,000. 

ULSTER.—The directors have declared a dividend at the rate of 
18 per cent. per annum for the past half-year. This dividend, 
which is equal to 4s 6d per share, will be on and after the 9th 


inst, 
ASSURANCE COMPANIES. 


ALLIANCE.—In their report for the year 1894 the directors state 
that the improved regulations in the life a 
realised expectations. Life policies numbering 1,421 were a. 
on which the new premiums received amounted to £49,217, 
which £15,592 was paid out for reinsurance. The life income 
for the year amounted to £339,707, and the disbursements to 
£293,472, which disbursements include £55,000 (being the members 
share of the quinquennial life profits) transferred to t and loss 
account, £13,184 paid in bonuses, and £1 applied in 
writing down the book value of the company epenety The life 
assurance fund amounts to £2,416,633. fire proms 
amounted to £509,755, the department showing a tot profit of 
£132,133. After trap to profit and loss account a sufficient 
sum to cover the dividend on the share capital for 1895, there 
remained a balance of £32,261, which has been added to the fire 
insurance fund, which fund now amounts to £749,390. The 
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statements of accounts :— 




















directors have resolved on paying a dividend of £100,000, being Sa 


per share, in equal half-yearly instalments, on April 10th and 
October 10th, 


ATLAS.—The accounts show agross profit for 1894 of £59,794, and 
the directors have declared a dividend for the year of 22s per share 
(inclusive of the interim dividend paid last September), being at 
the rate of 22 per cent. upon the origioal paid-up capital of the 
company. The balance of dividend (17s) per share will be payable 
on and after 2ud prox. The sum of £33,394, being the balance of 
the year’s profit, has been added to the fire reserves, bringing them 


up to £347,325. The life funds stand at £1,452,835, and the total 
assets of the company at £2,072,952. 


MANCHESTER FIR£.—The annual report shows that the premium 
income for 1594 was £757,478, and the balance on the year’s account 
a | was £45,870. The directors recommend a dividend and bonus of 15 


L per cent,, as against 124 per cent. for 1895. The total funds of the 
|g company are increased to £630,053, 


PRUDENTIAL.—The report presented at the meeting, shows that 

ye in the ordinary branch the number of policies issued during the 

year was 61,744, assuring £6,282,120, and producing a new annual 

7 4 premium income of £339,957. The premiums received were 
| £2,077,956, an increase of £223,586, and the claims were £518,131. 
a In the industrial branch the premiums were £4,214,224, an increase 
i of £272,360, the claims being £1,548,377. The number of free poli- 
: cies in existence granted to those who discontinued their payments 

is 348,078. The average duration of the policies in this branch is 

nearly seven and a half years. The valuation shows a surplus in 

both branches of £1,326,047 (including £460,000 brought forward), 

of which it is p oposed to distribute £576,047 and carry forward 

£750,000. The assets amount to £21,213,895. and include 

£5,560,009 advanced upon rates, £1,800,000 upon Indian and Colo- 

nial Government securities, and upwards of £2,000,000 each in 


Consols, railway debenture stocks, freehold ground-rents, and 
morigages. 


RAILWAY PASSENGERS.—The report for 1894 states that the total 
income for the year was £251,350, of which £239,206 was in respect 
of premiums of assurance, and £12,144 interest on investment. The 
corresponding figures for the previous year were premiums, £241,092, 
and interest £11,936. The number of new general accident poticies 
was 6,927, the premiums on which amounted to £20,166. In the 
previous year the number was 7,038, and the premiums were 
£20,841. The amount paid for compensation was £139,109, as com- 
pared with £146,717 io the previous year, a proportion of 58°15 as 

against 60°35. The bonus allowed to policy-holders of five years’ 
standing amounted to £15,653, and after payment of all other 
charges and expenses, there remains a balance of £107,518, from 
which the directors recommend that a dividend at the rate of 5s 
,per share should be paid, making, with the interim dividend of 3s, 
8s per share for the year, free of income-tax, the residue being 
retained to meet risks on current policies. 


: STANDARD LIFE.—At the 69th annual meeting, held at Edinburgh 
= on Sthinst., the results for the year ended November 15, 1894, were 
: 4| reported as follows :—4,029 policies were issued, assuring £1,792,569 ; 

j ‘the total existing assurances in force at November 15, 1894, 

: amounted to £23,275,553; the claims by death or matured endow- 
ments which arose during the year amounted, including bonus 
; || additions, to £305,563 ; the anuual revenue amounted at November 
15, 1894, to £1,055,992; the accumulated funds at same date 

‘amounted to £3,08¢,402, being’an increase during the yearof £173,0:7. 

& ‘The dividend and bonus to proprietors was declared at the same 


rate as formerly, viz., £2 10s per share, payable 15th May and 
‘November, during the current year. r 


; Be LIFE.—The report for the year ending Dacember 31 states 
- mm during the year 4,902 policies were issued for the as-urance of 
i es the annual premiums on which amount to £53,335. 
' total amount of assurances now in force is £13,926,50). The 
i claims a ae aed have arisen in respect of 578 policies amounted to 
iF #208, 289, including bonus additions of £25,924. After payment of 
i 13! ge » the balanse of income over expenditure is 
Dy aoe m this amount the eum cf £201,412 has been paid 

Tespe the quinquennial profits as ascertained on December 
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BANK STATEMENTS. 
The following statement shows the position at the end of February of banks which issue monthly 














31, 1893, to the shareholders and to policy-holders who have com- 
muted their reversionary bonus tor an immediate cash payment, 
and the balance has been added to the assurance and annuity fund, 
which now stands at £3,572,564. 


SUN LIFE.—The report for the year 1891 shows that, after pay- 
ment of half-yearly dividends of 3s $d per share (or 5 per cent. per 
annum), the proprietors’ fund was raised from £402,688 to £405,321, 
The premium income was £359,957, interest, &c., £11),617, which, 
with other raceipts, made a gross revenue of £473,635. Payments 
to policy-holders for claims, &e., amounted to £250679, and 
expenses of management (including commission), to £68,271, 
which, together with othert smaller items, made a total outgo of 
£323,084. The assurance fund was thus increased as are sult of the 
year’s operations by £155,551, to £2,837,022. Policies were issued 
for £1,126,737, of which £38,000 was reassured, the total new pre- 
miums being £40,110, 


MISCELLANEOUS COMPANIES. 
A. AND J. STEWART AND CLYDESDALE.—The directors recommend 
a dividend for the half-year ended December 31 at the rate of 
3} per cent. per annum on the ordinary shares, after placing 
£10,000 to depreciation fund, and carrying forward £4,490. 


BRAZILIAN SUBMARINE TELEGRAPH.—The directors have declared 
an interim dividend of 3sper share, or at the rate of 6 per cent. per 
annum, tax free, for the quarter ended December 31. 


BRUSH ELECTRICAL ENGINEERING.—The directors have declared 
an interim dividend for the six morths ending December 31, 1894, 
at the rate of 6 percent. per annum on the preference shares, and 


at the rate of 5 per cent. per annum upon the ordinary shares, pay- 
able March 18, 1895, 


SURREY COMMERCIAL DOCK.—The report for the year ended 
December 31 states that the tonnage of ships received into the 
company’s docks during the past year shows an increase of 123,407 
tons. The directors recommend a dividend of £2 10s per cent. on 
the ordinary stock and on preference stock ‘‘A” (making, with the 


interim dividend, £5 per cent. for the year), and in addition a bonus 
of £1 per cent., all free of tax. 


CASSELL AND C0.—The report for tne year ending December 31 
shows a profit of £33,811. ‘The directors recommend a dividead of 
17s 3d on each share having £9 paid, and of (1s 6d on each fully-paid 
share, tax free, making, with the interim dividend alrcady paid .& 


distribution for the year at the rate of 8} per cent. perannum This 
will absorb £22,553. 


COMMERCIAL CABLE.—The company has declared a quarterly 
dividend of 1} per cent., payable on April ist. 


EDISON AND SWAN UNITED ELECTRIC LIGHT.—The directors have 
resolved :—“‘ That a payment on account of the dividend of the 
current year be made at the rate of 5 per cent. per annum, less 
income tax, on the ‘A’ shares of the company for the half-year ended 
December 31, 1894.” This will work out as follows :—Oa the 89,261 
ordinary shares, £3 paid, 1s 6d per share; on the 5,000 shares, £5 
paid, allotted to the Edison Electric Light Company (Limited), 
2s 6d per share ; on the 12,139 shares, £> paid, allotted to the Swan 
United Electric Light Company (Limited), 2s 6d per share (all less 
income-tax). The payment will be made upon the register as it 


stands this day, andthe dividend warrants will be issued on the 
20th inst. 


GENERAL AND COMMERCIAL INVESTMENT TRUST.—The trustees 
have resolved to recommend dividends on the Company’s referred 
stock at the rate cf 5 percent per annum for the six months ended 


on the 28th ult., and on the deferred stock of 1 per cent. for the 
year ended on the 23th ult, 


HOVE ELECTRIC LIGHTING.—The report for the year ended 
December 31, 1594, states that there has been a profit of £1,243, 98 
against £77 for the previous twelve months, and, after deducting 
£564 for interest accrued on loans and debentures, a net balance to 
the credit of the revenue account remains of £679 ; and tne directors 
eee write off £72 from the suspense account, to declare & 

ividend for the year at the rate of 3 per cent. per annum upon the 
shares of the company, and to carry £12 forward. 
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Cash on 4 

bili- | Deposit } Cash at Discounts ; 

0 to a. ee a ij col Call and} Invest- | where Discounts, Miscel-| Toran 2 

Share- | rent Ac- |, ome con B of Short | ments. stated a. » |laneous.| AssEts, ; 

holders. counts, &c. ansens.| . eng. &c,| Notice. separately : 
Be i 932 339,483 15 239,915) 155 29 lb 30,8013 458.973 " 7,653 727 338 15,930,915 

i and Counties ...... 1,654,500 1: 245, 4 39,483) '. ’ | ay a7, 3 eV, a ’ eee , ’ . ad, 

on ata '1,500,000 792s $5:l1,021,301| 10,446,861 | 1,059,255|1,280,000| 999,821 5,06 2,066/2,045,719) 10,446,861 
Consolidated ...........4+. 1,034,630, 3,451,152) 98,lu4, 4,613,888) 414,931) 485,000) 307,513 3,406,442)... 4,613,886 
Lloyds ......... Scstatuacesiil 12,780,000] 27,100,944 536,714! 39,417,658 | 3,177,007 |2,899,636 6,428,500) 3,651,553) 13,073,599) 1,182,313)30,417,658 
London Joint-Stock ...... 2,963,215) 14,943,342'1,724,709, 19,630,266 | 2,037,322 wth dsct.|3,038,395 ee 12,523,363] 2,026, 186) 19,630,266 
London and Midland...... 1,633,200) 12,164,145, 24,083, 13,871,433, 1,477,720 1,072,750 2,844,989, 1,385,747} 6,699,245) 390,002/13,371,433 
London and S.-Western...| 850,000] 6,452,960, 112,400 7,415,360 1,026,999, 682 390|2,057,679| 3,618,282) 100 7,415,360 
London and Westminster 4,400,090| 23,648,389) 997,943, 29,016,337) 4,213,752 |4,023,431|4,065,100| 14,263,070) 2,475,984'29.046, 337 
National Provincial ...... 5,000,000] 42,413,533, 349,833 47,763,416 4,833,090 3,163,563,16117309, —... | 23 269,45» 47,763,416 
Parr’s and Alliance......... 1,990,000) 13,760,760 1,794,406 17,455,166 | 2,079,880 3,261,953)1,763,487| 1,469,353) 7,037,361|1,842,627|17,455,166 
Prescott, Dimsdale & Co.' 611,004) 4,216,693, 159,803, 4,937,500) 613,204) 832,700, 863.763, 631,577) 1,747,178) 249 076) 4,987,500 
Union of London ......... 2,555,000/ 13,779,012 2,706,355, 19,019,367 | 2,137,541)3,534,500| 2,872,039) 7,423,709) 3,072,695/19 0 10,367 
Williams, Deacon ......... 1,440,00t! 11,334,101) 482.357) 13,253,453! 1,442,50012, 759,530) 1,530,993) 1,977,244] 4,733,536) 714,655|13,258,458 
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JUNIOR ARMY AND NAVY STORES.—<A dividend of 5 per cent. per] MUNDYDROOG.—Return for February : 2,580 tons of quartz 
annum, free of income tax, for eee ending December 31, 1894, | produced 2,947 ounces; 600 tons of tailings produced 111 ounces; 
payable April 1st, has been — . total production for the month, 3,053 ounces. 

PRICE’S PATENT CANDLE.—The report states that the profit for] PRINCESS ESTATE AND GOLD.—°,950 tons crushed during Februar ‘ 
a sare - eee ty against yew oom after —e yielding 1,450 ounces from plates, and 326 ounces pee tailings. 

310 carried forward, there was & disposable sum of £77,905,| RoopEPOORT UNITED MAIN REEF.—Crushing for Febrvary; 3,087 
from which must be deducted the dividend of 103 per share paid in ounces, from 5,850 tons ; cyanide, 1,290 ta Profit aot month 
Segrevenes: Oat o ye ae sum of eee et directors, after | ¢7 340 : or , 
writing off, as usual, £1: or depreciation of fixed properties and 2a ad ’ 
plant, recommend the addition of £5,000 to the canes | fund, the SOCEIER Lash MANETs oxming Tne SADE San: 
payment of a dividend of 17s 6d per share, and the carrying | _W®MMER GOLD.—Results for February: 4,912 tons crushed, 3,471 
forward of £3,843. An opportunity having occurred during the | °U%¢es; from cyanide plant, 3,625 tons, 1,069 ounces ; 139 tons of 
year of purchasing the goodwill and trade marks of Ogleby and | Concentrates caught, assaying 110 dwts (5 ounces 10 dwts). 
Company (Limited), in liquidation, at a reasonable price, the | | WOLHUTER.—An extraordinary general meeting will be held in 

Johannesburg on April 8 next to confirm (or otherwise) an agree- 


directors made the purchase out of revenue. 
SUMATRA TOBACCO SYNDICATE.—At a general meeting held on | ®t provisionally entered into with the Rand Mines (Limited) and 
if this be carried, to increase the capital of the company from 


the 6th inst., a final dividend of 3 t. i 
7 snes, @ Enad divacend. or Sy per cont. was declared, tanking s £130,000 to £215,000 by the creation of 85,000 £1 shares, of 


total distribution of 180 per cent. on the 1893 crop. A resolution : . 
teh tain: the Dtestaune of : : which 17,000 shares will be offered to shareholders. Results for 
to wind up the syndicate was afterwards passed, the business having Feb ry, 3,990 tons 1,685 ounces ; cyanide, 785 ounces. 


been taken over by the Serdang Tabak Maatschappy. 
UNITED STATES DEBENTURE CORPORATION.—The report for the eee EXPLORATION GOLD.--Result of last month's crushings, 
2 ounces. 


year ending January 31 states that the gross revenue was £65,839, YERRAKONDA.—Result for past month: 142 tons 52 ounces 


and the available balance is £14,735. Thedirectors recommend a 

final dividend on the preference shares at the rate of 5} per cent.| ZEEHAN-MONTANA (TASMANIA).—The directors have declared a 
per annum, and a dividend for the whole year on the ordinary | further interim dividend, viz., 4d per fully-paid share and propor- 
shares at the rate of 24 per cent. per annum, free of income tax, | tionately on partially-paid shares. 
The sum of £1,381 is placed to capi al reserve fund, and the sum 
of £1,463 is carried forward on revenue account. 

VAL DE TRAVFRS ASPHALTE PAVING.—The directors have decided 
to recommend a further dividend of lls per share, making, with that 
paid in September last, 16s per share, or 8 per cent. for the year 
1894, carrying forward £3,620. 


































Che Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The temperature has been milder during the week, but without 
any really genial warmth to help vegetation much, or to accelerate 
the growth of the grain crops, which are. however, represented as 
generally showing sircngth snd hardihcod. Frcm abroad the 
reports come very much to the same effect, the American advices 
being, on the whole, the most favovrable ‘The trade has continued 
slow throughout, but without mach variation in prices. On most 
of the provincial markets whests are quoted es unchanged 
on the week. Where any alteration is indicated the tendency 
is noted as against the seller. At Mark Lane buriness has ruled 
dull, and for wheats barely as fiim as recently. English to-day 
was 2d worse to cell. American and Russien also cartier. Of Austra- 
lian several arrivals have taken place during the week, and have 
given rates the turn in favour ef buyers. Some _ business 
done in this description at about 35s €d to #€s, and in 
Russian at 24s to 25s, according to quality. American red winter 
at 23s to 23s 6d, and Manitoba 258 €d, ex ship. Flour, 
with a dull trade, tends easier. The floating end forward 
trade has been quiet, but without much pressure to sell, 
The market, however, clores the turn easier for off-coast cargoes, 
the wind favouring arrivals. For Californian, off coast, 24s net was 
the best bid to-day, and afloat, 24s 14d was the l.test this week. 
For Walla-Walla, prompt shipment, 23s 3d has been paid; and for 
ditto, afloat, 23s 3d to 23s tid asked to-day. Indian wheats have 
ruled quiet. For No. 2 Calcutta Club, March-April shipment 
(parcels), 22s 6d, and for May-/une, 22s bid. For South Austra- 
lian wheats, arrived, 25s 6d asked. La Plata wheat, February- 
March shipment, has been sold at 2is 104d, and American 
parcels have sold, afloat, at 24s for Manitoba, and 23s 9d for red 
winter. Maize, on the spot, closes firm and rather dearer than on 
this day week. Cargoes slow, but steady, Poti, new or old cro 
afloat, sold at 20s 9d. For Galatz Foxanian loading, 21s 6d bid. 
Barley, on the spot, is firm, and tending in sellers’ favour. Floating 
and forward, the market for barley is firm, and against buyers, but 
there ia not much doing. For Odessa-Nicolaieff-Crimean, Febrvary- 
March, 13s the latest bid, and for Kustendje, 13s 44d bid to-day. 
Beans and peas, on spot, are without quotable change. Oats, with 
light arrivals, are 34 to 6d dearer on the week. 


The following table estimates the home consumption of whea 
during thse harvest year 1894-5, contrasted with 1893-4, 1692-3 
and 1891-2:— 


MINING COMPANIES. 


BALAGHAT MYSORE.—Return for February: 150 tons of quartz 
produced 81 ounces; total production for the month, 81 ounces. 
BARRETT.—February gold return, 445 ounces. 


BAYLEY’S REWARD CLAIM.—The followirg cable, dated the 5th 
inst., has been received by this company’s London office from its 
head office at Melbourne: “i60 ounces 110 tons. No rain yet 
worth recording ; awaiting a reply from Matthews.” Tho London 
office has been in communication by cable with the board at 
Melbourne, with a view to obtaining as complete information as 
possible upon the present situation and prospects of the mine, As 
will be seen from the above cable, the Melbourne board are awaiting 
& statement from the manager at the mine before replying to the 
communications of the London office. 


CHAMPION REEF OF INDIA.—Last month’s return: 3,800 tons of 
quartz produced 5,404 cunces; 1,000 tons of tailings produced 232 
ounces ; total production, 5,636 ounces. 

CITY AND SUBURBAN.—Last month's crushing yielded 9,084 
ounce, 

CROWN REEF.— Result for February: Yield from mill, 6,240 
ounces; from cyanide works, 2,9:9 ounces ; from old cyanide works, 
€22 ounces ; total, 10,015 ounces. 

ELKHORN.—Return for February: Crushed 1,022 tons. Bullion 
produced, $20,645; S0 tons of smelting ore sold, $5,332; total 
produce, $25,977 ; total expenses, $20,559; estimated profit for the 
month, $5,418, or at $4°85 to £ sterling, £1,117. The directors have 
upwards of £6,00) in hand available for dividend, but have deferred 
the question of declaring a dividend till the annual general meeting, 
to be held next month. 

_FRONTINO AND BOLIVIA,—The company has declared an interim 
dividend of 1s per share, tax free, payable on the 15th inst. 

GELDENHUIS MAIN REEF.—Results for February: 3,107 tons 
1,328 ounces ; 2,000 tons treated yielding 560 ounces; total, 1,883 
ounces of gold. Profit for the month, £2,460, 

GEORGE GOCH AMALGAMATED.—Results for February: 5,311 tons 
crushed, 1,859 ounces ; tailings, 1,393 ounces. 
ene. ~ Tage of February crushing: 1,089 tons 1,002 

ces. 

KOFFYFONTEIN —2,§00 carats were recovered during Iebruary. 


LOUISVILLE AND NASHVILLE.-—January, 1895, official statement : 
Earniugs, $1,602,102; expenses, $952,211 ; nett, $619,891. 

MONTANA MINING.—The report for the half-year ended December 
31 shows a profit of £24,038, of which £4,175 was applied in 
extinguishing the loss shown in the balance-sheet for the last half- 
year, and £16,428 in payment of a dividend on January 7, leaving a 
net balance of £3,434 to be carried forward. 

MYSORE.—Return for February: 5,140 tons of quartz produced 
4,140 ounces ; 4,215 tons of tailings produced 664 ounces ; 1,070 tons 
of tailings, treated by cyanide process, produced 149 ounces ; total 
production, 4,953 ounces. 



























owts. 
Imports—Wheat (25 weeks to Feb.23)) 22.158 9u 
- Flour ~ 10,4 82,607 


42,241.50) 87,280,1 
804,10 








Add week ending March 2—Wheat...... 

















90 YSORE REEFS (KANGUNDY).—Result for past month: 64 tons Ping ewensi- eae nee] 990, 22, OC) 261,200) 
ounces. 1 44,778,500] 43,164,000 
NEW CHIMES.—Result7of last month’s crushings : 2,445 ounces. ||... p. Total i a ee 48,086, mt iene 
gyre ae eee GOLD.—Results for eeeeny ser Pha aensisintinnectne he 706] 150,500| 142,500 
crus ’ ns, yielding 720 ounces; cyanide works, trea —_—— as ores 
1,330 tons,’ yielding’ 98; ; total yield, 1,707. Total value, £4,290; | 1, ,, Net importa ie ics 43,401,99°| 34,065, 200) 44,199,901 | 47,829,800 
“ion cxaerbende Grown WADE ...eeeeeer: sores 1 15,255,30 17,134,000) 20,881,400 








NEW KLEINFONTEIN.—The mill crushed 1,710 ounces; treatment 


of tailings, 784 ounces ; 5,100 tons developed. Cause of decrease, | Twenty-six weeks' home supplics...... 





mill only working 25 days, battery engine defective, New engine English wheat, per s 4 ad 
will start March 15. ’ sont ES ae senisipagedens 2% 1 8 3 
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NIGEL.—Last month's crushing yielded: Battery, 2,244 ounces; 
‘yanide, 1 817 ounces; tailings residues, 400 ounces. 


Ie, bushels. 
NINE a : ielded | «. ” in U.S. centres, bush) 78,°€1,'"" | 75.599,000; 79,0070) 41 16 
148 oe La:t month's return: 393 tons crushed y Visible supply e' ern wee ieiakonl ane sf eicoed-Se: 5g 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a #tatement showing the Quantities Sold and the 
Average Price of British Corn os Measure), in the six 
weeks ended March 2, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


Quastitiss Soup. 


Wheet. | Barley. | 


} 


AVERAGE PRICES. 
Wheat. , Barley. 


s d | sd 
1910 | 2 9 
1910 | 22 2 
19 10 21 10 
W911; 21 8 
20 6 

2 9 | 


qrs bsh, qre bsh 
| 97,731 
82,741 
93,072 
87,630 % 
| 102,859 
133,662 


| 


71,656 1 
61.796 1 
68,408 3 
42.579 4 
44,925 1 
58,405 7 


46,637 


2 87,196 § 
51,720 6 | 

2} 

2 


62,408 
67,850 


24 8 

25 1 | 
33 3 | 
oe 


15,414 
16,630 
13,492 
16,125 


67,055 


74.678 2° 69.170 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom inthe week 
ended March 2, 1895, ‘ogether with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 


777 -Quan tities.-—-~, 
3895. 894 

number 7,077 
13,855 


Animals living—Oxen, bulls, cows, and calves ... 
Sheep and lambs 
OUEIONE ncconsskusmenendsediducrbinga b> eenemneniebiateremaenes 
Fresh Meat— Beef 
Mutton 
DEE iichu drideeavditkadedkhen kasi 
Salted or Preserved Meat—Bacon .... 


5.738 
5,807 
40.993 
19,897 
4,745 


44,576 — 
109,498 + 


Meat unenumerated, salted and fresh 
Meat preserved, otherwise than by salting 
Dairy produce and Subetitutes—Butter ............... 
Margarine 
Cheese  ......ccrvesee.000e 
Milk and cream, fresh 
Condensed milk 
PES ...000:0r00.000000000 
Poultry and game 
Rabbits, dead (not tinnea) 
Laid 
Corn, grain, meal and flour—Wheat 
Wheatmeal and flour .. ........ 


son So ee see 
-» Gallons 11,310 + 

cwts. 14,782... 
seseresseeesseeteat bundred 133,031... 
9,569... 
2,239 we 
41,443... 
1,103,300... 
320,040... 
454,300 
9,000... 
18,630... 
96,509... 
615,90 «. 


+e er eeeeneee 


Maize or Indian Corn ,........... 
Fruit, Raw t< 

RIOD 0s i sitiromcemennns 

Oranges .. 

Lemons ..... 

Cherries .... phos sew 

SEN . sesun-ehuinabade ance lesen 


953,417 


35,055 
213,128 
7,225 


49,152 
223,136“ 
20,020 + 
ie * oe 
763 «0 = 
55 see : 
‘ 5,914 
8,939 «+ ¢ 
6,437 
2,015 «. 2/383 
7,636 w+ 


93,180 ., 
19,264 
15,299 


Vegetables: 
Onions, raw 
EAPNOND . sicatscnvienveigetabstoctbesosansanssanbeiee ines 
Unenumerated 


IRON AND COAL TRADES. 


or > mar f . — 


The statistical returns of the iron trade are distinctly unsatis- 
factory, the Board of Trade returns showirg a heavy decline in the 
foreign trade, while the Cleveland ironmasters’ monthly return 
records @ large increase in etocks. In both cases, however, the 
unfavourable features are to a large extent accounted for by the 
difficulties of navigation during the month of February. Current 
reports favour a more cheerful view of the position, a larger demand 
being apparent for raw material in some of the Englith markets, 
while prices Fave a etiffiening tendency. At Barrow, however, a 
furnace has been blown out, and trade in that district is very quiet. 
In Scotiand pig-iron is in poor degnand, and the sharp rise in the 
price of warrants recorded last week, resulting from a suddenly 
discovered scarcity for prompt delivery has, not been maintained, a 
fall of about 7d being shown on balance. Closing quotations are 
as follow: buyers £2 1s 3d, cash £2 Is 5d one month; sellers 
£2 1s 4d, caeth £2 Is 54d, one month. To-day’sreturn of Conna)’s 
stores at Glasgow is 285,200 tons, and at Middlesbrough, 
105,597 tons. wa 

Our Middlesbro’ correspondent, writing on Tnursday, Says :— 
Prices of pig-iron are rather easier, principally owing to the unsatis- 
factory stock returns, which have counteracted the improved tone 
at the ccmmenccment of the week. Stccks increased 35,762 tons 


last month. There are no signs yet of any improved demand fro 
abread, and shipments are hilow the aan. Middlesbrough 
ig-iron, No. 3, 848 €d; No. 4, 338; Bessemer hematite, 41s 8d; 
n thip-plates, £4 13s 6d; angles, £4 11s 3d; steel thip-plates 
£4 128 6d; ap , £4 10s, less 2} per cent. : 
— fnished iron and steel departments in the North of England 
are dull. Ccmmon bars are weak at £4 158 fer ton, less 2} 
og Bs re at works. Iron ship plates £4 i5s, steel plates 
= Ah less 24 “ cent. f.o.t. The demand for steel rails 

i8 wee - better, but no advance in prices can be obtained 
vie = Mon remaining at £3 12s Gd per ton net at works. 


provement in the re iron trade is maintained, 


THE ECONOMIST. 


[March 9, 1895. 


but the engineering branch remains dull. The threatened 
dispute in the South Wales coal trade has led to an improve. 
ment in Scotland and some other localities. Scotch shipments, 
however, continue r, the total for last week being 103,528 
tons, a decrease for the corresponding week of 21,057 tons, bringing 
up the decrease for the year to date to 293,855 tons. Prices are :— 
Steam, 7s 9d to 8s; ell, 7s; splint, 63 6d to 6s 9d; and main, 6s to 
6s 34. In Northumberland the coal trade is brisk without much 
alteration in prices; best steam is 8s 9d to 9s perton f.o.b. The 
demand for Lancashire house coal is good; round coal is firm at 
10s 64 to 1ls; best Wigan Arley, 9s 6d to 10s for seconds and 
Pemberton. On the London exchange prices are unchanged at 15s 
for Hetton Wallsend, and 14s Hetton Lyons; Derby Brights are 
quoted 6s 3d to 73, and best Leen Valley, 9s per ton. 

Our Cardiff correspondent writes as follows, on March 7th, re- 
specting the South Wales coal trade. The position of affairs between 
the coal owners in the Association and their workmen remains un- 
altered. Notices have been given to the men to terminate contracts 
at theend of March, and so far no understanding as to future 
working has been arrived at. It is feared there may be an interrup- 
tion of work at the beginning of April, but few people think there 
will be any prolonged stoppage. Under these circumstances mer- 
chants are stocking their depots, and large steamship companies are 
pressing for heavy deliveries during this month. Prices have 
advanced to the extent of 6d to 941 per ton. To-day best qualities 
are selling at 11s, second qualities and dry coals 10s 3d to 10s 6d, 
and small steam 6s. There is a great pressure for prompt tonnage 
with a fair amount offering, but steamship owners appear to be un- 
willing to charter their boats for April loading, as, in the event ofa 
strike their steamers would have to wait for cargoes. 


THE COTTON TRADE. 


LIVERPOOL, March 7. 
PRICES CURRENT. 


Same Period | Same Period 
1894. 1833, 


Descriptions. 


Extra Fine. 
Fine. | 


~ American. 
Sea I-land...per Ib. 
Florida ditto......... | 


=o ©] Med, 


American ..... 3r6| 375 

G.F.| Gd 
38a! 4% 
a 
3% 


34} 


Fr | Fne, |M 


o¥.! Fr. 


am @ ys 
: eS sa* 
yr omy 


3 : : : & 
3 owt F =* Seok 
ss tes 3 
an” 832 3 93 
a - 
. . . . . 4 s 
. . a . . e ° 
. 3-6 @ . ° . 


2 oe 
z a 


Rio Grande .......0:| see | sos 
Bahia, Aracaju, &e.| ... |... * ae 
BE con iccadnes Lain’ Si)... 
Maravham........ |... { 3 35) fe 
Egyptian—Gallini.) .. |... | 1. | sce | oe 
Ditto Brown... { 33 
Ditto White .....| ... 
Smyrna, Greek &c.) .,. 
West Indian, &.! .., 
Fiji Sea Island ......| 
Tahiti Sea Island...) ., 
Peruvian—Rough .| .,, 
DittoMod.Rough! ,,. 
Ditto Smooth ...| 218) 34 
Ditto Sea Island. | eel “wee }: ie 
African ..... 


Seecneehaes a. dec “4 9% | 8 
East Indian. F, |G.F.| F.G.\F Gd E.G. 
Surat—Hingungh’t| ..’ | 3! |. | 3 
Ginned Dharwar, 2} | 25 
M. Gin’d Broach | ,.. 
Dhollersh ......... 
2s 


M.Gin’d Dboll’.h) ,. 
a | 


Oomrawuttce ... 
Imports, Exports, Consumption, &c. 


3: =: 
> 


OM: 
on! 


| SiR 


MGOomrawuttee) .., 
Khandeish........ 
SONIAG chsbecant, ste 
Veravul, &. ......) . 
Comptah .........{ 2 
SE cnkehseaccecsht i 
SEINE  cn-cemimesendl- ass 
Madras —Tinnevlly 
Western! 


5 torowrroror, ; 


Imports from Jan. 1t3 Mar. 7 .......cccccse soccosseees 
Exports from Jan.i to Mar. 7 . 
SOL NIE SC instiiseiss sectle iebsbes-imaceseimne + 1,859. 500 cesecsoere 
Consumption from Jan 1 to Mar, 7 701,002 20. roscoeves 
These figures show :— 

An increase of imports compared with the same date las 
A decrease of quantiiy taken for consumption of ......... 
An increase of actual exports Of .......c..eseessessecseseeesen sees 
An increase in stock of 


t year of bales 133,650 
ete 


In speculation there is a decrease of 19,810 bales. 


The imports this week have amounted to 122,318 bales, and the. 
quantity of American cotton reported at sea for Great Brita 
(including cable advices to date) is 123,00) oales, against 150,000: 
bales at the corresponding period last year, 


Cotton continues in fair request at generally hardening rates. In 
Sea Island no business is reported. In American a fair business 
has been done at hardening rates, and quotations are advaneed 
yxd per lb. In Brazilian there has been a very limited business, 
without change. Egyptian has been in very large demand, and jf 
quotations are advanced 4a per lb. In rough Peruvian a moderate 
business has been done, but prices are irregular, and quota- 
tions are generally reduced jd per lb. Moderately-ro 

smooth sorts, and also African, have been almost neglected. In 


East 
indian the business has been limited, but quotations are well 
maintained. 
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March 9, 1895. | 


‘*Futures.”—-The market has been firmer, with rather more 
business doing,” and the closing prices show an advance of 6-64d 
per Ib on last Thursday’s Circular rates. The closing values 
are :~Delivery: American, any port, L.M.C., March, 2 63-64d to 
3d; March-April, 2 63-64d to 3d; April-May, 8 1-64d; May- 
June, 3 2-6id; June-July, 33-64d to 3 4-64d; July-Aug., 3 4-64d 
to 3 5-6id; Aug.-Sept., 3 6-64d; Sept.-Oct., 3 7-64d; Oct.-Nov., 
3 8-64d to 3 9-64d ; Nov.-Dec., 3 10-64d; Dec.-Jan., 3 11-64d per lb. 
The following transactions have taken place in Egyptian and 
East Indian—Delivery: Egyptian, F.G.F., March, 4 37-64d, 
4 41-64d, 4 46-f4d, 4 48-64d; April, 4 48-64d; May, 4 39-644, 
4 41-64d, 4-42-64d, 4 43-644, 4 48-64d ; June, 4 38-64d, 4- 44-64d per 
lb. Shipment: East Indian, M.G. Broach, fine, c.i.f., March- 
April, 2 29-32d, 2 31-32d. Tinn‘velly, F.G.F., c.if., May-June, 
2 29-32d. Bengal, fine, c.i f., March-April, 24 per lb. 

The amount of cotton forwarded this week is 72,583 bales, 
and actually exported, 4,296 bales. The increase of stock this 
week is 45,440 bales. The sales amount to 66,540 bales, of 
which 2,980 are on speculation, and 3,620 declared for export. 


MANCHESTER, March 7. 


Scarcely any appreciable change has occurred in the general 
condition of the market, though owing to the irregular distribution 
of business it has not been easy to ascertain what has been done. 
Sellers have, of course, endeavoured to make the most of the advance 
of j;d for American cotton in Liverpool, and in a few cases they 
have secured orders which had been held back for small differences. 
Cloth has not improved so far as prices are concerned. Manu- 
facturers, even those who have orders in hand, are, as a rule, fairly 
free sellers, and, on the other hand, many makers, in want of work, 
have taken exceptionally low prices to prevent their looms standing 
idle, Speaking in detail, offers for shirtings, light and fancy goods, 
and prints have been met with for Bombay and Kurrachee, and, 
although bids have been very low, a portion find acceptance with 
certain makers. Demand for Calcutta is still reported as very dull. 
10 lb shirtings, drills, and Mexican’s have moved in moderate lines 
for China, Japan, and the Straits Settlements. For the less 
important Foreign markets the business negotiated has only been 
of very limited dimensions. Not much buying is mentioned for 
the home houses, a quiet trade seeming to satisfy all demands. 
Yarns are dearer, but very little increase of business can be recorded. 
Spinners who hold stocks have availed themselves of any reasonable 
opportunities to effect sales, and those more favourably situated 
have tried to secure some advance, often without, however, being 
successful, There is more inquiry for cops, but enhanced prices 
check business. Slightly higher rates have been obtained for special 
requirements, though not to a corresponding advance in cotton, 
and consequently the position of spinners has become so much 
worse. For export bundles more disposition to offer has also been 
noticeable, though shippers will seldom pay any advance in price. 
Bolton counts dearer, but very dull. Twofolds for the East have 
been slow, and for the Continent only a small trade has been 
secured. 

(I.) Comparative Statement of the Cotton Trade. 
































Price, Previous Weeks in 1894-5. - 
Mar. Price, Price Price, Price, Price, 
1895 | Feb. Feb. Feb.. Feb. | Jan. 
| 2% | 2, | a] 7 | SL 
See ee —_ -————- 
sdisdspdsdaisdisd 
Raw Cotton—Upland middling......per!>. 0 3/5 0 3 037, 0 3 0 3/| 6 2%) 
- Ditto, good middling ...... } 0387, 03%, 03% 03% 63,9, 0 3} 
—  Pernamb:co fair rensee| 310 #4 6 38 0 330 3% 0 3 
—  —__ Ditto, good fair ............./ 0 3% 0 3% 938% C 8% 03; 0 at 
Yarns—No. 40 Mule-twist fair, 7nd quality’ 06:0 6 0 6 0 65 0 64 0 6 
~ No. 30 Water-twist ditto |0 5§ C 5§ 0 53 0 5t 0 5 O 5% 
26-in, 66 reed, Printer, 29 yds, 4Ibs20z3. 8 0/8 0/8 0.8 0 8 0/38 0 
27-in, 72 reed, ditto 5lbs2oz.'4 0'40°460 40 60 4 0 

89-in, (0 reed, Gold End Shirtiags, 374! | | 
Yards, 8 1b3. 4 078......... coveisreeeeeee! 5 0 6 0'6 015 0:65 0/18 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 19 ozs...) 5 = 5 10h 6 it 5 ” 5 _ 5 104 
40-in, 72 reed, ditto, ditto, 9 Ibs 50z3 ...| 6 10h 6 105 6104, 04 6 19} 6 104 

in, 44 reed, Red End Long Cloth, 36 | 
een OTN scsconsrsovcedacerero-sus rane’ 6 O! 6 O'S O13 9'E 8! €-4 

(IL) Comparison with Previous Years. 

Price, | Corresponding Week in 

Mar. tigers dian 
rf | | | 
1895, | 1894. | 1803. | 1892. | 1891. | 1890. 
a eee eee: ewe | | | | | | eee 
Baw Cor eae: 
w Cotton—Upland, middling...per1>} © 38rg; 9 : Big} 9 4j 0 6 
— Ditto, good middlivy......| 0 83/9 dim, 0 Ore! 0 34 2 84] 0 cr 
_ Pernambuco fair ..........-. 0 3h 0 4b | 0 5g | 0 48 | 0 5, Se 
~ Ditto, good fair w+... | G Sry) 0 47: C 57) 042 0 6) G 6 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 6 | 0 7¢ | G et G i 0 9 | 0 95 
— No.30Water-twist, ditto U0 5§) 065 | 088} 0 68) C ‘| 0 & 
26-in, 66 reed, Priater, 29 yds,4Ibs2ozs.| 8 © | 3 4) 8104/8 74 3 104) 4 1 
-in, 72 reed, ditto, Slbs2oza.}4 0 | 42 )4 74) 4 49/4 9/5 1 
0, 6Oreed, Gold End Shirtings, 874 : 

YAS, 8 IDG 4 023... reccseevercsceee tee} 5 O 16 3}7 0/6 74)7 O17 8 
rin, 66 reed, ditto, ditto, 8 ibs 12 0z3...| 5 10h | 7 14) 7 104) 7 6 | 7 1048 14 
172 reed, ditto, ditto, 9Ibs 5 ozs...)}610;}8 3/9 0/8 €/9 O}y 8 

‘in, 44 reed, Red End Long Cloth, 36 : 
yds, 9tbs ...., fetaver+dsdebabdncaneiea Laos 40141035 4/4 9'5 916 6 











THE LEATHER TRADE. 


Business in leather throughout the week has been quiet. The 
disputes in the shoe trade in the midland counties have had con- 
siderable effect on the general demand, as in the event of a lock- 
cut the requirements will be lessened; it is hoped that this may 
yet be averted. The stocks of most articles satisfy the require- 
ments. Prices are unchanged. 
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THE WOOL TRADE. 


There has been a little more disposition on the part of users to 
make purchases of English wools, but at such very low prices that 
holders experience great difficulty in effecting sales except at a 
sacrifice. 

Messrs. Buxton, Ronald, and Co.’s colonial wool report, dated 
March 7th, is as follows:—‘‘The second series of colonial wool 
auctions for this year began to-day, with a good attendance of the 
trade from all parts. Two catalorues, comprising 10,070 bales, of 
which only 738 bales from South Africa, contained on the whole a 
poor selection for the time of the year. Competition was well sus- 
tained, foreign co-operation being distinctly more active than last 
sales. Prices of Australian merino generally marked an advance 
of 5 per cent. on the closing January currency, the improvement 
being more pronounced on middling to good than on inferior and 
wasty classes. South African wools varied somewhat. Fair 
combing grease ruled 4d dearer, short and inferior parcels being 
merely steady. No change can be quoted on either scoured or 
fleeces. Crossbreds met with good inquiry, at firm prices ior 
middling to good, and rather improved rates for inferior descrip- 
tions. The list of newarrivals, which was closed to-day at 4 p.m., 
amounts to 287,500 bales ; deducting transit shipments and adding 
old stock, a total of 272,500 bales is made up in the following 
manner :— 











| 














Forw’'rd- Net | Cata- 

New |edelse-; Old Avail- | logued 

arrivals where. | Stock. | able. | To-day. 

| Bales.| Bales; Bales.| Bales.) Bales. 

a ii ccienten | 76,670} 27,700 6,000} 55,000 979 

New South Wales .../ 68,613' 12,500 9,000 65,100, 2,644 

Queensland ............ | $4,302... 3,300; 37,600' 3,760 

South Australian......| 24,088 1,300  4,00f| 26,800 505 

West Australian ...... | 3 ee a 3,900. 284 
Tasmanian ........ ... Ol > iss 200 Oe... 

New Zealand ......... | 54,676, 9,500 ‘9,500 os 1,160 

Australasian ............ | 261,897} 51,000! 33,000] 243,900} 9,382 

South African ......... | 25,611} 13,500; 16,500 28,600 738 

ccs | 287,508! 64,500! 49,500! 272,500 10,070 


The following isa list of the London Colonial wool sales which 
commenced on March 7, being the second series this year :— 











Sale Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Mar. Belling Brokers. No. Mar. Buyers. Buyers Total 
7 gis WRG OO BIG cas can catonies Dd ssce--Ok? ceteen DA wel 2,200 seseve 4,100 
« SEQOMID, Bom OG CG ccrceccccccsD: con. cop overnn:: gSOO os can GOPOO . wosned 5,800 
8 ...Buxton, Ronald and Co, ......1 ... 22 seers dca datas. tet 2 tion a 
+H. Schwartze and Co.  ......00. Bree asa | patead see | sdbbene 
19 ...Du Croz, Doxat, and Co. ...... 1 ose BB) eantee::) cam tee tee ome 
...H. P. Hughes & Sons............ a oe “6 geheee 900° Seenee 
11 Hz. Irwell and Co. .........00000 S ie ae contas Se ees ons Sew 
Wier WE Gls A ceaceciscccees 6 ae tide ee “atin so! > genes 
Willans and Overbury ......... eee ee ee es ee 
12 ...Sacomd, Bom and OO voceccsccsecB ose BB sicoce - con ceeeee con > evens 
Cy... TAO A GO, cncicnce: cocaine en. due; wesans.. 00", gebleg. hn. Wt 
18 ...JOWm Hoare am Oo. 2. ccorecok ose BF coscen ' cee cnsren os ences 
Thomas and Cook.........000.2 see oe oe 5 tek epgeee ee. aneele 
Du Croz Doxat and Co, ......2 ...  « ae 
14 ,..Buxton, Ronald and Co. ......2 ... 23 ccs at: ie. eile. eae 
15 ,. C. Balme and Co. .........00-00 Oo OW cise.) ses tee ~ eae 
16 ...H. Schwartge and Co. .........2 ... an esiel ete aepeae 
pr. 
13 ,..Jaecomb, Som and. Ce. 2 oorsecee-B vee 1 aceree cre + concce ave > tv ces 
19 ...H, P. Haghes and Sons ...... D+) Bees .¢ dee, ee 
H. Irwell and Co, ....00.sce001- ee ide eekeee WO | Meade eb. ehets 
20 ...Willans and Overbury ......... © cis 1B nivel ©. ieee ented 
Jobo Hoare 010k C0. ccccceseccesE coe cee cnvvce  09e —wneene ove tonne 
QL .. Thomas & Cook ...sccrecsceseseee Dice Bele > bee gerbe 8: Wann ge 
Du Croz, Doxat and Co. ...... ices dan: teen tae eee ee 
22 ...Buxton, Ronald and Co. ...... Bcc BT ctvece ave sbeunae ase; 7th 
@2 ...0. Bale & CO. ceccccccscccsesceeh vee G8 cceeee jek ET ee 
25 ..F. Tewelland CO, ccccecssscoccoD coo 8 ceccee “one | copene> con vooete 
Willans and Overbury ....0....8 seo s+: seven + tee veeenn nes weno 
96 ,..H. Schwar'ze and CO. o..cs0103 20D corees eee o 
H. P. Hughes and Sons ....0.0058 1.0 6 cesses te cet saved 
27 ...Jacomb, Son and Co. .......+ @ cco 10 ceccce: + bbe : ‘seven . ose 
28 ...0. Balme and Co. ..sscercocceeeeD o. 2 ar ae ‘ 
29 ,..Willans and Overbury ..... 4... IL “ 
H. Trwell and Co. ....c00.s000 4. o  -beeeeb: adel ~ Meewmpies nek camel 
John Hoare and Co, .......++.0 9. a nek ad ee ee 
39 ...H. P. Hughes and Sons .........4 se 13 sore ooe —_pereee oe eennee 
Du Croz, Doxat and Co. ...... 4 sce vee evevee oe seeres oe oeeee 
Apr. 
Pen. BSchwartze and Co. werccecech oe 1G ne cee ne seneee eve” lemweee, = ose 
2 ...Windeler and Co,  ose-..secsereee © ce 1D ccsvee vos ectdek, | bar See oe 
Buxton, Ronald and Co.c.....0.4 oo sve veeeer ee nernge tee tannee oes 
3 ...Jacomb, Son and Co, ... IT ssseee se eanene gett . 
4 coche Balme and OGiinis intrtcd ccctadoad . 16 oo oon eoeee reve oe 
JUTE, HEMP, AND FLAX TRADE. 


The depressed quotations of Jute have ——-_ to a fair ex- 
tent. RB No. 1, January-February a re sold at £13 6s. Good 
first marks, via Cape, at £10 10s. advices firmer, but the 
entries for shipment in the last eight months amount to 2,576,000 
bales. Yarns and other grees have been more in demand. 

Flax remains without improvement on the spot, and few sales 


Manila Hemp has been dull, and few sales effected, Fair, to 


ted £17 to £17 2s to dates of shipment. 
tes wotete last week were cabled at 15,000 bales. 


——_—_—X_ 
THE SILK TRADE. 


The market remains in the same stagnant position, with prices 
slightly easier. 


ee SSS 
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DUCE MARKETS. | Guatimala, grey, 94s to 96s 6d; colory, 102s 6d to 103s 6d; 
FOREIGN AND COLONIAL = wee ‘Postacript.” | Columbian, 90s to 938; grey to colory, 94s to 104s; Mexican, 95s to 
For Report of To-day’s Business Sales sent 103s 6d; foxy Peruvian, 89s; Salvador, 92s 6d to 97s 64; colory, 

Mincing Lane, Friday. 98s 6d to 103s 6d. _ ed 248 nagt Santen, ate ine sold at 848 oak. 

a more settled, but there is not | 480 bags Bahia withdrawn. At the public sale on account o 
ae werae r e demu generally. Beet is firmer, | Netherlands Trading Company this week, 21,600 bags included 
with none offering. Fabricants hold large stocks, while the question perenne — at 53$c, being easier. The Terminal markets for 
i ¢ i is sti i t razil are now firm. 

eee on. hoe aoot-semeenaetend wena age a of Imports and Deliveries of Coffee in Lcndon from the commencement of the year to 
business being done, chiefly speculative, the refiners buying com- as tee Stocks ne pend. 













































1893. 1 
paratively little, 88 percent. The Board of Trade returns denote Tone. Tons Tons P any 
an increase in imports of Foreign refined amounting to 15,000 Imported ...recversererereee 5,950 .. 5,590 » 5750 . 8.590 
tons in two months, as compared with 1894, Cane sugar has Delivered, home use...... 2,730  «.. 9190 wwe «2400, 


809 
been rather quict. 4,839 bags crystallised Demerara, by auction, a e380 7310 Mt 6,500 30 
half sold, at 10s 94 to 12s ; fine and superior yellow, 12s 6d to Mid Ceylon .......... cwt 105/ 108/ |... 103/ 108/ ... 103/ 114/ .. 104/'107/ 
138 9d. Privately up to 14s paid. 2,829 bags Trinidad went at Closing Prices at this Afternoon’s Cali. : 
10s 94 to 12s 6d. Some low brown sold for arrival, including f _ April. May-June. July-Aug. a Och Nov. Dee, 
, FairChannel Rio 69/6 .. 69/6 69,0 ... 68/6 ... 68/ .. 67/6... 676 
Jaggery. Refined is steady and unchanged. TEA.—There is not any new feature in the market. Jmporters 
Iaports and Deliveries of Sugar inte London from commencement of the year to | offered a very large supply of Ceylon by auction on Tuesday, viz., 


Maveh 2, with Stocks remaining at the latter date. 23,507 packages, resulting in irregular or rather lower rates for 
1895. 1894 1893. 1892. 





rt r t + medium pekoe and broken pekoe. Fine kinds in moderate supply, 
Imported C00. 41000 28 800 Se 47 200 and steady. The average of the sales was 94d, or rather above last 
Delivered . sesscssorsercsseevvese 32)800 .. 39,700 . 36300 . 56 | week's. Indian imports are firm, and the aggregate quantity cata- 
SUITE css, ‘ns Senisivaiivepitubs nia aiveebib 18 400 oe 2',7 0 .. 18500 ... 31800 | logued during the week has not exceeded 23,267 packages, Fine 
Sanieneaceamees oe enr0 ve Oo fs 100107 a Sols Darjeelings sold up to 1s 10d per lb. The quotation for Indian in 
Crystallised Demerara ..... ... 10/6 14/0 ... 15/3 18/0 ... 17/0190... 17/3 it the Produce Clearing-house is to-day 8d for May and 84d for 
Beet, 887, 1.00. sevsssorsssees 95 a ae we san tae ws es June. China imports are unchanged for most grades, the stock of 
Soca met ee ive me oe” ~ - ne 5 congou being much reduced. 7,439 packages, by auction, included 


ae : : in oma : | new makes at 43d to 7d. Common green continues very low in 
be 74 Paes 6s rn deiieiiieaieameiene price. 2,427 packages Java, 6d to 83d; fine Pekoe, 1Cd to 104d perlb. 
Penang.—100 tons Native, May-June shipment, sold at 7s 3d. RICE.—There has been some business in rough Burmabh, to 
Java.— New crop quoted 12s. arrive, including Rangoon per steamer, at 5s 14d for the Continent, 
Refined.—Demand has been steady, and prices unaltered. A | Foreign cleaned is steady. 
larger business done in pieces, and the Clyde market steady. 8AGO is without improvement. At auction, 1,007 bags were 
Yellow crystals here sell at 11s to 12s 3d. Foreign granulated for | offered, and a few lots sold at 8s 3d to 8s 9d per cwt for small. 
early delivery is firmer. First marks, 10s 9d to Ills, f.o.b. TAPIOCA.—Prices are easier, and the demand slow. Of 1,740 bags 
French cubes quiet. Crystals, No. 3, sold at 1ls 44d, prompt | flake, by auction, about 400 bags sold: Singapore, 14d; fine, 
shipment, c.f, and i. terms. 1 11-32d; Penang, 14d per lb. 2,166 bags pearl, about one-fourth 
Beet Sugar.—Prices have fluctuated elightly during the week, and | found buyers at barely previous rates : seed, 10s to 11s 3d ; medium, 
latterly showed a hardening tendency. To-day the market closes | 1Us to 12s per cwt, 
firm. 88 per cent., 9s 3d; May-June, 9s 3d to 93 45d; Oct.-Dec.,, BLACK PEPPER.—The market remains quiet, with less demand 
9s 9d per cwt, f.o.b. for arrival. At the weekly sales, 643 bags dusty Acheen partly 
RUM.—There are not any reported sales in West India. found buyers, at 1/34. 180 bags Tellicherry taken in at 2d per lb. 
cocos.—The market is unsettled, and supplies of West India | _ WHITE PEPPER is inactive, and the business has been limited. Of 
rather Jarge, the total, by auction, amounting to 4,209 bags, | 437 bags Penang, by auction, a few sold at 2§d. 42 cases good to 
Trinidad part sold, at irregular and easier rates. Grenada was also | fine Singapore part sold, at 54d to Gd per Ib. 
lower, ranging from 42s to 49s 6d ; other kinds included St Vincent, NUTMEGS slow of sale. At auction, 10 cases Penang part sold: 
45s to 533; Dominica, 42s to 46s. Jamaica bought in. 482 bags | 105’s,at1s74d; shrivelled, 10d. 37 packages West India, realised 
Ceylon were chiefly taken in. Foreign kinds are dull. 1,113 bags | 18 24 to 1s 8)d per lb. 


Guayaquil, by auction, the bulk withdrawn. A portion sold at MACE is dull and easier, with a better supply. 80 cases Penang 

46s for winter Ariba. 288 bags Samca bought in. Some business | ®t public sale were chiefly bought in. Some palish sold at 1s 74. 

done in Trinidad by private contract. 13 packages West India realised 1s 4d to 1s 94. 18 cases wild 
COFFEE.—There is continued pressure to sell, but prices have not | Bombay part sold, at 44d per ib. : 

fallen more than Is to 2s, and that not in all cases. Fine East | . CLOVES.—The market is quiet. Sales for delivery include 400 


oo has brought very high rates. 5,694 bags, by auction, all | pe ees at 23d per |b. whey — by — 
ee Mysore, a - = ae cee aw to so °.” Gid to “ 16 - 30 cases good picked Penang, 

. as in quality, 3 86d. Cannon’s sore ? : 
120s 6d to 121s 6d; small, 1103 6d to 111s. Coorg, small, ore 6a to CASSIA LIGNEA is firmer. 375 bales broken at public sales were 
95s; medium, 94s to 99s for pale to colory; bold as in quality, | boughtin,atl6stol9spercwt. = : 
100s 6d to 109s. Wynaad, 91s to 99s 6d; small, 90s. 231 packages GINGER.—The market has been inactive. 60 cases 375 bags 
Mocha were boughtin. 193 casks 69 barrels Ceylon sold: small, Cochin, by auction, were chiefly bought in. : 
TOse to Lids tow lots, SiTe to. 1200 $5 canta ae Katee, | 886 bags were chiely takin in, ‘A fow sol; at 24d to Spa per Ib. 

; ; a. rrels 4 

66 bags Jamaica brought last week’s rates. 1,803 bags Costa Rica FRUIT.—The trade do not extend their operations in currants, and 
included colory at 103s to ills, 4,839 bags Central American; | there is not any feature in the market for raisins. 


ee 


3 . OFFICIAL RAILWAY TRAFFIC RETURNS. 
—yomentenionetintat- I eee ee ae 











































































































































een naa 
Revenue 2nd Half, 1894) Cent net | Rec pts for week ended Mar. ? Traffi 
j a 4 ic *, 
: Lo Annum. 478 a ys ze ‘ile Cost i Ageregat> Rec’pts this Half-year Aggregate mi os 0 = 
Work- ist; znd | Name of Railway. a= : this Haif Year. 
Gross |ing Kx-| Fixed | Hait | Halt - 3 3 ad fons a § | Passengers, ke,| Goods, &e. 
Recpts| penses./Ch’'rges| of | of £3\| $8 23 see 105, 1994, | Mite. — on eeeieroe mena —_—— 
aipnlecitigguin boring a imeaSie |s>" S| 1905. | 1908 | 1895. | 1804. | 1905. | 1894, | 1805. | 1804" 
143,243 82,676 60,99) oma vse “cel ssl Asi 4) 2) 4 a z é z 3 
, eet ee |e | Ll a. Be Om ame el | 8 | 24sro] 15,31) 13,620} 17,405! 20,000! e2.°23| 237 | 987 
anes'cenitnea'.es sonees! i | i | Gms | gH) B80) Tad) Sets Bt | 58 6 4x) 12,13) 12.566 49,276) 27,893; 61,4¢9| 70,100) 130 | 190 
2366,004/1435,198 6:6,0:2 8 | 8 | Great Northera.... | 26863) 54351) syn Coe! 87 | €9 | 42,517) Tog | 233,892] 297,875; 23 18+7| 208, 28] (64,7 9, 6vs, 05) 1,1434) 1 1488 
eee tral | st la eee | PSY Steed) 8u,776) 77 | 78 | 39,500 | 113 | 259,622) 263,397] $60,435] 467,369] AvM.ttt| 721,600, 1,087 |1,C6T 
Sree ie aan'ene ermine! st | st | Great Western, -..- | 55180 93,43.) 149,169] Abs,as0) co | €2 | S70 | 1 8'x! Fep3H0) breisOs| Teeter] Settee gosta lt,s00, 260) L407 (44 
(051,60818505,°26 1420;867| 63 | Of | Led N~Western ..| eviotdl agonel y9is33] gBL047) 254) 164 | 5,98 | 114y | 242,760] 254,783. 44 103.) 4030 81) “c83:825| “s1d,00| 527 | Oa 
1Bssr6¥6| O70354 4A) 4b | 4f | Le, Brighton, ke. 1) | 257g) get eoel "P89, 28.443) ded | 11 | 64,903 | 1774¢x) Syy,810) «84.204 1,113,79111, 66,2 5'1,713,60((1,205,4 9, 1,8058) 1,8) 2 
Socl'pesitiseess eenses! ¢ ® |Dése Weare. laa f° 37,592) 4 4434) 73 | 85> | 61,44 | 2/1 | 231,04] 246,431)" 71934) ‘1u6,47| "825,97 >| Boz,268| 4763) ATO 
T91'23.| a00'409 Sé0's76 nil. | 4) | Le. Chat. & Dover. | ise gill) $8538) 08.4551 £9] 3 | azasy| i95 | a.slaz7] ginisas| 17603] assesd) 467,400] 495.607 98 
leviarel “Tacnes’ sie ny 3} Usa Fl ty ae ee Meira) Ae | yh | MS ATL | ASE | Les.sool aes.o7s| 48,770) 61,863) 47>) 2 0,850) 1868) 1858 
125,642) 690, 2 600,59) 1; Hen. Shofiexd, £0. had oad a7 45,079 113 | 119. | gaia 9 19,944) 15,819) 11,66 iit ite 352k) 952 
se “* “* ‘lisle o ¥ 1,22 4 ee ** oe a ” 
262, 165,440) 146 Metropo tan paced Aah aa 18479) 1423 0) 2D = 22-611 a se x ness eeu it at 
S55e, Sts 008 Met. ob see - «+ | $7,488] — 8.230) 575) oe? | 504586 * * *° Toast 7.140 3 
32 x042660,34 ae idland ... ‘dapkibee $4,164) 115,060) 154,298) 165,193 1:6 | 127 | 69, 1,305] 377,658 1,994,62611, 124,709 1,3+8,534 2,602,367) 1,3384} 1,301 
247,703) 128,008, 40,4. North London.....-| sais “xerel “aroac| ears] gfh | ooh | aShaze 295,885) "70n,502) "86.840 1yu38,8.2 1,131 26, 1088 | Iles 
3865,4. = 116,741 et ce.) el ee ‘Duel %| ot 26,339 $026) Tena seis jrisae fe: 193 | 198 
1286; S411 a ieiasa 2i271| ties asians anos) ii 73 | 55,122 siesce ord Saal hts) 36.95 ay 
- Tat Valo ---s-ooe | S951] 1588 15,435) 24771) 139) Ae? | Wi8 WisOLAttaw anol] 139,985 no 
ss Jedonian*........{ 15,03:| 44,008! 6:,1°9| 63,13; ; 
4 e . ° 74 | 76 -* 8 20, 
-_ mm hay te 7,°63 1,00. 22,9 iu) 24125) 6») t2 | 37,246 _ = a HS seal aie tas78 seal 
Great N. of 3. ¥,s0i| 3,041) 6,992) 342) 2) | ah = ’ , 3158"| 33, 
Herth Dria'="": | 1nd! atas| eva cel | 37:8, Foro] sere, Te7s} 7. oh 
tant : ee i mk a; 6; . 2 oo .- | 202,968] 300,085) 1,192, (1,008 
, 14 KO} 776 aets) a3} a2 | 45,472 . 16} 
SeesWen| ne) | Sal fen | as | ee Aa aims aS) a) ae 
Soatsermew: | Sass ht fea aye ae] at | 1a Gig! iyo] Gasol vane) ibe | 
Great Westera | 3,78: 6,67 4,04 91857) 20. 13 | 13428: “4 site| art er Mee Sor | at) 
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4 NITRATE SODA‘is dear on the spot. Cargoes off the coast or near |] to £20. Nochange has transpired in cocoa-nut, and sales are 
can be bought at 8s 64d, and 8s for prompt shipment. ae Onna. — oe he £23 Packs: Foyer — 53; wes 
: e , ‘ : shipment, c.f. and i. terms. in sold at to 5s under, 
3 INDIGO.—The market is steady, but without animation. Of 2,528 | and quoted £23 5s to £23 15s to arrive, according to date of ship- 
packages Guatimala, by auction, this week, nearly 1,900 packages | ments. Palm remains at £23 for Lagos. Olive is steady, as last 
sold, at rates on an average with those of December. quoted. Sperm and other fish oils firmer, with stocks much 

SHELLAC.—Speculative business at present nearly suspended. | reduced. Pale seal rather dearer. Cotton dull, at £14 17s 6d to 
The quantity at public sale on Tuesday was only 513 chests. of | to £15 per ton for crude. 


which a few lots found buyers, including second orange, rather PETROLEUM OIL.—The market is firm, and not much available on 
run, at 106s per ewb. Nothing reported sold for delivery. TN | the spot: American, 54d to 5§d; fine, up to 7d; Russian, 44d 
second orange for June delivery quoted 1083 6d. to 4d. 


DRYSALTERY G00DS.—The public sales have again been too small TURPENTINE has advanced, and now quoted 23s 3d ; April to June, 
to notice. Gambier is without change, and little business passing. | 23s 94; last six months, 22s 3d to 238 44d. The landed stock 


LINSEED.—At the Jower rates accepted during the week a steady here is exceptionally small, viz , 19,600 barrels. 


demand prevails : La Plata, to arrive, quoted 29s 9d to 30s 9d; INDIA RUBBER is quiet, at 3s 0}d for pure Para. Business has 
near, 31s 9d pe igh a ve ms = — _—— 353 —. mee been done forward at thas price. : P 

April to June so rgely at 32s, but fu Ss more demanded, via 7 

Cape. Considerable sales in bold for the Continent, April to June, DRUGS.—At yesterday's sales Cape aloes went a shade dearer. 


: ‘ Bark steady. Balsam peru scarce. Camphor quiet. Cardamoms 
at 33s9d. Bombay tothe Continent, May-September, 34s to 3is 64. sold at irregular rates. Ipecacuanha oukine Mask, little doing, 


o1Ls.—The market for linseed is quiet, closing at £20 5s to | but firmly held. Rhubarb, small sales, at easy prices. Tinnevelly 
£20 7s 6d on the spot; May and August quoted £19 2s 6d; last four | senna steady. Essential oils mostly quiet. Opium, very little 
months, £18 176 6d. Huil, on the spot, £19 10s. English brown | doing. 
rape inactive. On the spot, £20 5s to £20 103 ; forward, £19 10s (Continued on page 842.) 
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Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 





























d av. DRUGS—{Con. s ad s ad | METALS—B.Copperé s £ 8 | SILK—(Con.) s d s d | SUGAR—Cavsaxv—{Con.) 
LONDON, Faip Oil A netO ne a. lb 319 40 Enz., Tough oy 42 0 4218 | Jungypoor& Comcly © 0 0 0 | FrncherstlsNo3cif il 3 0 0 
ARROW-ROOT—per s d 8 d Aniseed _ ‘3; @ 6 Best selected 4210 43 0 | Bengal—Rednagore.. 0 0 O 0 | Russiancrystis,c.f.i.10 9 O 0 
8t.Vincentcom.tofn 0 1h 0 4 Peppermt. Hothks 9 9 © 6 Sheets ............ 48 10 49 10 | China—Tsatlee, Supr 10 6 0 0 | German Granulated. 11 14 11 0 
COCOA—duty 1d p.tb eae rky., fine.. 1 0 12 0 Chili and g. m.b.. 38176 0 0 Tsatlee4&5...... 7 0 10 3 | FineFeh. cubes,f.o.b. 13 6 0 0 
Trinidad grey to fair as eee Rhbrb’ China, frtogd 1 06 3 6 | Iron, per ton ; Blue Elephant.... 9 6 O 0 | BEET—Germanf.o.b 9 3 0 0 
per cwl ...+.0+. : Senna, Tinnevellygd 0 15 1 0 Bars, &c., British. 610 610 | TaysaamKahing.. 7 0 9 € | TALLOW—per cwt. 8 dos a 
Good to fine ...... he. Other E.Llowtogd 0 0 0 0 Nail rods «ce TD YI MONEE, ccccoses ° 0 00 Peterzbz., Y C 480 00 
Grenada ..........++ 410 46 90 | DV TURES be — Hoops ............ 610 7 0| Canton........... - 86 © 0| Anstralian mutton 21 0 ¥4 0 
Good to fine ...... 47 © 32 0 | Gills China, percwt 52 6 63 0 Sheets ....... TIO FW i POG iscecscsccce 3640 do beef .. 20 6 2 6 
Gegton, soot < _ = : . : Safflower, Benzal .70 6 90 0 | Bars, Wales ...... 615 6 0 | Re-reeled ........ 00 00 GOWER: vsccsadera Oe 8S 
Geareust Ariba, ine 43 0 4) 0 | Turmeric, Bengal .. 10 6 6 0 | Rails, ditto ...... 315 0 0 | Japan...... wsoz-s+2 12 6 0 0 | maproga— 
Rica. <x45 Coane as er ce 10 6 13 0 doSteelat Mdisbro 3126 0 0 | Italn-Raw,fairMilan 13 0 0 0 E. L flake, per Ib. 01 0% 
COFFEE—duty aNd per lb Gambier, block ... 18 4$13 6 Scotchpigiron,cash 41 3 0 0 | Organzine-Fairtogd 18 0 0 0 Pearl deg cwt. 10 0 12 6 
Ceylon,sm& low mid. 96 0 103 9 | Gutch, good to fine.. 25 0 32 6 Middlesbro pig .. 34 0 0 0 | Trams-Milan3thrds 15 6 0 0 TAR—Stock lim bi 15 16 0 
iddliag to fine ..10 0120 0 | pygWwooDs— £8 & 8 Hematite ........ 44.6 0 0 | SPICES-Pepprbk pb} Archangel - 2 ° 21 6 
Liberian ........-- $2 0 99 0! Brazil........ perton 0 0 0 © | Lead—Eng.,pigp.ton 9 12 6 9159 Penang ........ 0 18 0 2 | TRA—duty 44 per ib 
Fast India, ha 9t O1L2 O | Fustic, Jamaica .... 410 415 Foreign, soft...... $126 00 | Singapore ........ 0 2 0 0 | Congon, ord to fair 0 “aor 
Mysore, med. to bold 98 9 112 0 MODs s aks cue sien 0 0 O 0 | Quicksilver pr.bottle 6 9 6 10 | White Singapore.. 0 33 0 3 ome te 
5 . t 5 ( ‘ » Bingapore.. Medium to good... 0 74 1 1 
inest marks ....115 0 133 0 Lima Wood ...... 12 0 0 0 | Spltr., Silesian pr ton 13 10i3 12 6 | Siam....... oe an ae Fine to finest 13-33 
Bingpr., picked Bally 0 0 © © | LogwoodCampeachy 8 0 815 | Tin, English, ingots 63 & 6% 10 Penang ..... vceee © 34 © © | Bouchong,com.tosd © a8 0 8 
Mocha, mixed tofinells 6 125 0 Honduras eer 815 0 0 Do do, bara ...... Gi 0 660 | Pimento ........... neon! tne 0 8h 19 
Jamca.,low tofn.ord. 82 0 92 0 Jamaica .......... 65 610 Straits .........066 59176 0 O | Ginnamon—tstCeyln 0 8 1 4 Scentd Orange Pekoe 
ie Low middg. to tine 94 0 120 0 | Red Sanders ........ 4 0 0 0 | Tin plates, per box Do 2nd do ........ 0 7) 1 2 Canton 0416 

Costa Rimidtofine 93 0 110 9 | gapan .............. 9011 0| Coke, LC, fob... 9 0 93)! Dosrdandéth... 06 1 0 Vanton.......... 
sy I rd an ses Scentd Cprs.,Canton 0 3h 1 3 
: Ord.tolow middlg. 85 0 95 0 a Zine, English, sheet 18 0 19 O | Gassia Lignea unwkd 27 0 27 6 Hyson, com. to fair. 0 4 0 6b 
Centl. American ..90 0 95 0 ELEPHANTS TEETH —per cwt. Antimony, per ton.. 3110 32 6 Cloves—Zansibar .. 0 94 9 23 Shoal tn finest . 0 Th 1 3 
Good to fine ...... 97 0107 0 oft 69 lb & upwards 55 0 65 0 MOLASS'S-W.L,pct 0 0 0 0 FURS sc. <.-0002 9 6 0 9 | Ganmueaee cos. 2 ee 
Foxy descriptions 85 0 99 0 | FLAX— , £:s £8 Ginger—per cwt Good to finest -.); 0 01090 

OObAN .....02 00006 90 0110 0 per ton, c.i.f. oa 1s or « | OLLS—Fish— £s £8 Cochinewt. ..... . 65 0 85 0 | Indian and Ceylon— 

Brazil, Rio, quay terms Riga ZK sresererere 26 15 27 5 Sperm, crude ptun 35 0 36 0 Do rough.... 30 0 40 0 Bkn and Fannin 0 4 0 9 [' 
Good ist tolow sup 77 0 82 0 | PernauD ......... 2319 24 0 MOM ss, keceokes 16 0 18 0 i wa oe @ & Good to fine.. 09 138 
Fair to gd. channel 74 0 76 0 Petersburg Bejetszy 27 0 28 10 Beal, pale ........ 33 0 23 0] Boencal........-.. 24 0 26 0 Sechan token oe eo eee - 
Commontolowfair 69 0 70 0 RUIT—New— WE cc oobasevees 16 10-6: ) fa 00 00 Oogood to finest 10 2 6 
Santos good avrge. 75 0 77 0 | Ourrants....duty 2s 8 dsd Fast India........ 00 00 Ja naica,low &ord. 54 0 60 0 Pekoe Souchong 1029 

CHEMICALS— 8 d_ 8 d | Patras....percwt 15 9 18 © | Olive—Spanish...... 37 0 0 | Do mid. to fine 62 0 99 0} Do Fine . Om 18 fT 

Acid, citric....pertb. 1 13 2 2. | Vostlzza......... re 300 | Pitlllah -n-e-een+s 0 9 0 0 | Mace.......... perlb 14 23) Pekoe ............ 0 Th 010 
Nitric .........00. oe Ml Bees **** 13 0 14.0 | Levant... -.erers 33 0 34 0 | Nutmegs,goodtofine 2 5 3% 2 Do good to finest 0 10h 2 6 
eee 0 33 0 0 ee ee Se 65 0 | aetosadore ......-. 33 0 33 10 Small tomedium.. 1 5 2 3 | myyegeR—Tinber& I 
Tartaric, English.. 0 10) 0 11 | Figs,Trky,p.ctdtype 23 0 0 | Seeds, Linseed, pton 2) 10 2976 | Qhillies—porcwt .. 24 0 27 0 Wood Dantes lewn 
Foreign .......... 0 105 0 10} a eer ome Rape, refined Eng. 2115 22 0 GPIBITS~Ram,dty. p pt gal 11/4 } nan # saggy oa 0 6 0 

Alum,lump&gnd.pt £5126 £6 5 Mea Sess 20 8:0 | Gee ef OR Jamaica, per gal. Pitch Pine Timbe 0 
Ammonia, carb., plb 0 3h 03g} Selected .......--. 0 43 (0 | Cotton seed, Crude 15 0 15 5 bd, 30t0350.P. 20 2 3 o ~~ a = r40 0 4 
Mariate .. per ton £2576 0 0 oe seasons 9 <a = a. ° | Cocoa nut, Ceylon .. 2215 23 0 Fine marks .... 3 0 8 6 jana: niga Lig SEE ce : 
Sulphate......... £UL 2576 MECORE . 000. +++ 830 40 0 | porrnlB.--s.eree -ee 24 15 26 0 | Demerara, proof. 1 1 1 3 — TP small & 0 Of 6 
Arsenic, lump, pewt 6 0 0 0 Sultana .........- '- a ae Palm (Lagos) ...... 230 00 Leeward Isl, prf.. OM 1 1 uabec oak . 110 0 140 0 
OUNRE cs vee snee 1415 0 0 Eleme «..--.-...-. e ® | Lard, American .... 33 0440 0 | KEI andMauritius 0 9 0 10 Seek BME se eveere 10 
Ashes, pot per ewb. 23 0 24 0 Oranges, S.Michlapce 0 0 : 3 Petrol. Oil per8lbs 0 5} 0 83 Brandy, duty Us 4d per proof gal. or elle gerrreased = . = . 
Pearl do do 40 0 0 0} Seconds ......... B78 9 o | Ol Cakes, Lnsd. Eng No. Vat.14 3 146 Wainact tns.taftcube @9 6 166 @ 
Brimstone, Roll ...- 66 8 0 — aioe bs ae PA 8 mon Reeaee ees oi len (iene. a ; Me - Deals & Sawn & Prepared Wood. 
eaching powdrewt 8 0 0 0 O noe ; MericaN «6-6-6 , 7 | 38).. ; 7 
Borax Engl .ref.cwt. 20 0 21 6 | Lemons,Palrmo,pbx 5 0 a ; Oil Seeds— adad = fone 41390.. 10 8 10 10 oT re at * s o o 
Cream tartar, Ilstcwt 63 6 0 0 Messina, selected.. iz 0 . Laseed, LaPita,aflé 29 6 32 0 a { 1. 10 2 10 4 " oho 70 9 
Calomel ...... perib 2 9 0 0 | _ Malaga, half chests 5 : Bombay praléibs 6 0 oO 0 | TCE BF Be se cceakee eae & 
Corrosive Sublimate 2 6 0 0 Nuts—Brcelona,p.bz 21 0 2L d Caic ita prdl0lbs 37 0 =O 9% | Corn spirits, pfdy pd 12 3 12 4 Po “a er vecccees 3 Sa 
Todine........ eroz 0 9 © Go | GUTTAPCHA—tine 3 d 8 Rape,Ferozepiidib 0 0 0 0 | Spirits, f.o.b.Exprin 1 3 1 4 cn eked sneee 50 Mi 
Potash, bichrmt.prib 0 4§ 0 43{| Genuine ......--.-- + 38 4:8 Calcutia ........ 230 00) Malt spirits, daty pd 13 0 15 6 Cana m itp ne.. us ° a” 
ES See 0 45 6 i HEMP—Per ton £s £8 | PLUMBAGO— | German spirits .... 0 9 0 10} a sd -_ 3° 80 10 & 
Hydriodate ...... 11 6 11 9 | g§ Petersbz., clean.. 25 0 0 0 peice, aay prewt 10 0 16 0 | SALTPETRE— American « wnce.. 6 0 10 0 
Prussiate ........ © 9$ 0 92] Manila, fair, on spot 1710 18 0 | PROVISLONS— : | Bengal, percwt .. 18 0 18 3 Pitch Pi lanks 10 0 12 15 
Sulphate ..perton£il 0 0 0 | JUTE, good to fine.. 1 0 16 0 Butter-Aust.fnxfnst 88 0 92 0 English, refined .. 22 0 22 6 D : B bv Qt a3 Se 
Precipitate....perlb 3 0 0 0 Low to fair ...... 810 11 10 Friesland frsh, ‘ine 89 0 82 9 | Nitrate ofSoda ....8 9 9 1h Stave ee Raltl 5116130 0 190 6 
BSal-Acetos....perlb 0 5 0 65 Coir Yarn, gd. to fine 15 0 35 0 Jersey ..-.... ..+5 0 0 O O | BHELLS—M.-o-P. per cwt. i. Yo kt = O85 0o# 0 
Sal-Ammoniacprewt 37 0 39 0 Common tofair .. 11 0 1410 Normandy........ 96 O19 9 Manila............43 0 £310 ew Fore pipe .. 

Boda Bicarb., per ton £7 0 £7 6 | HIDE3,OxkCowp.lb s dos d | Danish... 99 9 08 0 | Maccasar . -£8 0 £7 0 | TOBACOO— 

Crystals, ex ship .. 37 6 38 0 | “ galted, B.A &M.V. © 3f 0 5}| _ Brittnyrollsdozsibs it 0 1% 6 | Bydney...... £5 0 £6 15 duty 392d perlb s ds @ é 

Caustic, London:. 8 0 9 0 R. Grande ...... 0 3$ 0 4)/ Baconsncd.—Werird 6 0 67 0 | W. Australian .. .£5 0 £6126) Ohio, per lb bond .. 0 4% OL 

t *  oeatepepeetge £4 0 £476 Australian ...... 0 3§ 0 3 Limerick.......-. - 52 0 55 0 | Bombay .......... #426 £415 | Virginia leaf........ € 4 1 2 
Sugarlead white, cwt 25 0 26 0 secpce @ MEO 6.1. BiB esa crns voces © 60 0 | BUGAR—per cwt. — stript...... O04 LB 

UNE Cini xceace 18 8 00 “0 4 © 6}| Continental ...... 43 0 5% O | Brit.W. India,syraps 8 0 10 6 | Kentucky leaf...... 0 4 0 8b 
Sul hate Quinine— 0 31 0 Hams, York ........ 93 0113 0 Crystallised ...... 10 6 M4 O06 as stript.... 04 O89 

owards and Sons 0 3h 0 6h) ENON scceseses ----. 80 0100 0 | Porto Rico, Grocery 0 0 O 0 Negrohead—duty 46 0 6 1 8 

per oz vials...... 4-36 Zansiber . 0 2h 0 tt Lard—Waterfrd and Mauritiuscrystallisd 9 0 0 0 Columbian leaf; 

Do bulk .....0.22; 2¢ £3 East Indis...... 0 & 1.0 | ,LAmorick bladder 60 0 © 0 — Grainy... 90 0 0 duty 336d prib 0 1h 0 6 

I vsgnacns © 0 0 0| prysitd Mauritius 0 2) 0 3}| Cork & Belfast do 5 0 6 0 | Syrups............- - 7 6 9 O | Havenns.........-. cia ee 

German, in bulk.. 0 118 0 11% ‘Mada ascar 02 03 Ferkin & keg, Irish 43 0 64 © | Queensland eras. 60 00 Cigars,bud. duty Sa 6 0 36 0 
Bulphate Copper ptneis 0 16 10 z a oe Se ae Americanand Can 0 0 0 0 Grainy crystal! 00 06 TUBPNTINE,pewt 23 0 23 8 

neat ..........18 6 0 0 | HOPS agiish pewt £1 10 £5 0 | Pork~Amer&Canw | | | | | Penang. Granderys 9 0 0 9 | Gos —per pk of 240 Ib, 
ur flour...” , . fates ative brown .... ae 

Vermilion Eng. pib 2 8 9 0 | INDIA-RUBBER—per Ib Bool Amer. & Gana- | madras native... 0 0 0 0|  Mleeces 8. Da. gg £9 10.41 19 
COCHINEAL...... 1 2 1 4 | Para, fine ...... --» 3 OF 3 Ob] dian, perte ...... 0 0 0 0 | Jaggery,Cane.... € 7) 6 9 | Half-bred hoggs 910 10 6 
corroN— Morgmbiads 2 1 8 # | chee dam. -o 8 o a8 @ | sania fo fle. 8 8g 8 coat 

— — per lo— an: ats 4 a pechpega 

Tinnivelly c.f.i. .... 0 2}20 0 consuming kinds Gouda ....... .. 40 0 56) 0 | Siam & China white 0 0 0 0 
COALS— Bengal, good to fine 48 6 6 | American ....... .42 0 45 0 | Lowte low 00 0 0 910 10 0 

perton........ 140 15 0 | Mid. to goodmid. 4 4 4 6 BICE-Ragoon to arr Lowtogoodbrown 0 0 0 0 8 $ ao 

DRUGS— Low to gd. ordury. 2 6 4 0 openchtr..pewt 6 1) 5 7)| Java,greyand 00 00 29-34% 
Aloes, Fine k.{. p ct110 0 180 0 Migfizes, Vetoes wees ° : . : Mouimela ...... ose . ¢ . 7 SP pennntiennceee : ; : $ imis 
gaiecl Cline ano ° a ; Kurpah, good to fine 2 0 3 0 | Necrancie .......... Sait 6 0 Eatin. 10 6 if : : 1 . it 
Balsam, Peru per Ib 8 3 6 0 | OFdinarytogdmid 1 6 2 6 | Field Siam,cf.&i.. 4 1) 4 6 ssrsracssese TB 8 B :s . 9 

V1 ..sssrereee 1 6 0 0 LEATHER—per Ib. ROSIN—Amercom £ © @ © | Jara cares th 8 8 O Cin 8 
ya...... 1 & 2 0 | Crop Hides 45lb 0 9 1 3 $70 120 togd >00 080 0 0 
On 10 16 hbattsiiat 0 9 2 2 ,e7T3 . LO 4 
03 06 ° 26 34 tese 0 00 0 6 0 
eat 8 8 of edn 2s 50 i120 112 6 135 © 22 3 ,228 
$1333 Aus.&c.1435 08 1 4 et 60 oo 
6 2 0 0 ‘3 30 35 1423 -103 6 104 
Sum. d 40 75 1622 tofni0s 0 125 0 eesererene 390 0 0 
-++0e ABS O92 € do 80:30 10 181), Low um .. 00 0100 0 pecene, Ce: cat oe 
.. 20 0 60 0 Dressing Hides...... 9 7 1 8 | Sticklac,Siam......709 9 0 0 Cansaas~t.o. in itolland © 0) 01 
- 45 @ 65 0 | Shaved Hides ...... 0 9 1 3 | SILK— bio 6 0 0 ,bags.... 12 0 0 0 69. 
neomaedd $F Se Bore: Bide Barts ss is Peotone ee ee utrian......... 1 € 0 0 4 * 8 
Musk’ Gouquia, pa © 005 0 | do’ Ketiadlc.... © 0 8.01 Gosmtes.......... 9 0 0.9 | Prench ow, fod 18 3 0 0 ont 
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BRITISH FUNDS, &e. CORPORATION ees 
organ r : sia TIO) —Con. aa STOUEs, Pe FOREIGN STOCKS, &c.—Cor, 
Facial = — piv. Eg | Next | ‘Sloe! Divi. |Svie#)  #. |Sar 
\Consols 2 til 1908, | é me silo Cems) Gente ge Draw-/ Name: (Prices.| dends 5|5 See, 2 
Quarterty.. then 34 %, “red. “ea (104 43\7, ue. ing. | | due, == a 3 
Do «.134 7 red. 1606 cols {'le \Gity of Winnipen Dabentares\ietelizo 1 eal ed Deo | Do Bterling | | 3 3 —— 
a pres, jae ogegcvs ces ttt 3 \4 | Grey oth (N.2 Py Bar Bd. Gee. 1925/1046 is 8 | Ponds .. a, 42 43 | Way Nov.}.. |. Aust. Pa 102 
Ded, Ang..|Annts, 190% Red ses Tel) 1¢ 8/8 |U tfelton (N-Z.) Harbour Ba. 1929|122 24 ly |= ~ P.orD. Do &xtral in 3 30 32 | SPF. Oct}... | .. | DoGol 8 
Bed. Ang.. Annts, 1 Redes Tel) 1° 11214 |Meib & Bra. of Works Debs tozi't'2 4 | Ja. diy. & 2) June. Do 1886-7. | (54 6), fay Mov.) .. | « Beician isi. sii $ 
pt. Exe eae :% par 6sp/5 |Melbourne Harb. Trust Loan 1908/1014 6 | Qrtrly. 4.5, rDwg| Fund iaas | {vom July DutchCrts.ex. 3 101 3 
April Ochs, CanadaGor-buter:) SF gg PAF Gepit | Do dO awe csesevene '1921| 96 98 + >| sD we Gold Bondee | 71 72 ie [°° 6 iaguilders., 
aadeber. inter-) 5 aa al 4 Do Tramways Trust ...... 1914103 10 | Ja. Jy. Bue p'd nvine B ly| -- | +» |Brench Bene dt 
April Oct.) Do Bonds 1910. ait is o | epler Harbour Bonds ......|18381108 11 Wir. | iguarterly| .. | .. | Do do mT 7 
| ' ! c oe ee ? 
A "Beye. mJy , ‘ 117 21 {3 | Wew York City (Ex. 4s 1d)..../1901|t10 15 | Qrtrly | 94 P.orD. Brive and Dees 6° “A &h Jan’ July - : Germantmp.Las ‘t 8 4 
Jan. July Pitas 3 stint -1nes 1" 2 Do Gold Cou Bonds.... 1896 100 6 ls Loan 1879.. 4 { 88 $3 | bes July} .. Pur taltem, on: 38d 5 a gi } 
Fe, ob Ang. ‘Turkish Gtd. 4%, 1856..113 15 JneDeoo| t P.orD.. Do '83 Loni 13 78 . lApL: any +s | ++ |Prussian Con, 4 a é % 
Quarters: “Hndatosk and Bi poakiene 35, Avi Get 1, [E-oe.| Bo wee 5 40) £0.82 | auarteriy| «| =: ci Fund.idit & |.t¢ : 
2 eee Btock aM red. eaiase tale | Do entnmeg en 1921/1 MarSep, Pur orDwg, Do W. of Mi mae 2 *o Jan. July| .. | .. |Virginia...... 6 = i 4 
Feb. ‘Ave... | Do Rupee Paper...... | 65 66 is | ipiailway ..6 | 801} ** +e fee | Do. .6 4 
feb. Aug.. Isle of Man 3} | Debs. 101 8 16 |Port Elizabeth “* Waterworks” Qrtrly. |? |P.orD. BaenoeArras | tec ae Ore Se Rae my Bye Gone, ‘ 
ontpeeens . | Mas ...... * 
CORPORATION STOCKS. ea -  eeunnenees be ies : A 1 Oct : “Bent. pe 1883 ....6 es °7 rene onds ...... 2 | 69 6t_ aa 
trees u ; AIL : 
Freveut ____ (United Kingdom) pears Harbour | Board Debs. |i914|9% 101 | Ja. Sly. 1 | Nov. | arene | sit ae j 
Amount | BONDS, LOANS, AND | ranean | Hose. Ba. -pams| suiee | ge. dir.) 9 [Bord Chiltan, 1006 § | $3'og!| _Onimany Sans axp Srooxs ‘ 
r TRUSTS." Closng|* / Westport (N.Z.) Harbour Bd../;92.)104 6 | Ja. Jly.| § [P.orD.| Do 1886 . 18 | eet Fee j 
| % | Prices * Subject to Drawings. ~ ay. | P. > Do i887 12.248 oF 99 | Amount. Name. Pans i 
teas air, Gon, Jom angie | COLONIAL & PROVINCIAL | 3. ys, ae. | Bo Gone 8s ra al 4 
6,700,000 Do They seeeeees Hi 4 spt GOVERNMENT | SECURITIES. | J2- iy. | Par or'Dwe Do'93...... 4h oT 9 8:,240'Barry............ 238 43 ie] 
€32,400\Com, of Bewers(Gity.... |. {Present} ——————— | Aue! 1 | —_ Do'Beriee BT |” | aid $84 Caledonian Uons... ao 2 « 
of London), 1906..*.... 34|104 ¢€ jAmount/ Dividend Name. Closng| MarSep! ! Feb. | Bo ee Pawn 6,617,660 Do Pref. Con. Ord. .::| 88} 
1,978,900|Cor. of Ln. Bds. 96-8".... 38.110 3 a Due. Prices, 'éM h, 1896 617,660) Do Def. Con. Ord. ....| $13 1 
216,600) Bonds,1912" .......... 31102 4 eee JneDec| 1 art. |B arc ane 101 3 2,608,027; Do Def. Ord. No. 1.... 
autee Debenturet* .......... 34/104 6 626,796 Ja, & July) Brit. Col., Ins. % ek 4 1208, - | 630,000 City and Bouth London’: 45 47 
8,660,000 Birmingham Corp, 1046* $4 120 21 i sever 974 8}| Op. "79 Done snce’79 Colmbian ae EE TX oot eth ed py | 1° 12 
820,705) Do | do, 104T*. . .. 8 108, 7 194,600) Ja, & July) Brit Guianain ¢ (107 CpMyai) 1 | *Oct. Cord 11416 | 8,240,709 East London Cons.......| 68 12 
radford, sade te 3 1h 7 1000" A p. & Oct.Can. Dom. Bly 5 me rv. 642,000’ Furness, Con. Ord....... 64 6 
1 fi 245 Brigtm Vor. Ked. 1946". ... 39/216 2¢ SU techonh 6/1136 |Cp.dno1 1 "June | Do’ re ee 4,927,920 Glasgow & 8. W.Ord.Cons 107. 9 
2,012| Bristol Corp. Deb. Stk... 120 da (4729, 700 My & Nov.| Do 1904-68 4 (108 10 | Ja. diy. 2 | 1808 \Co the 17 21 | 12,672,860/Great Eastern Ord.......| 763 6% 
1/822,00/ Cardiff Block, 1i6"..... + $1120, 3 |1279(300 My & Nov.| Do Inse. otk ¢ (120 10 | Ja: Jly, 1 | 1898 | Des Be As 2830 | 920,133 Great North of Scotland’ 98i00 
»00 Cheltenham, 197i* ...... 3 103, 4,/%20.021 Ja, & July) Do Red. 1910 4 112 14 | May Nv! S| EB B”....6 1623 9,738,386 Great Northern Con..,../112413} 
404.410)Croydun ¢ corp, Tred.*, 1, 3))121 $2 | 868,114 Ja. & July| Do Insc. 1910 4 112 14 a Co OT cundorNes; Bx| ‘ 6,492,264) Do Deferred .......... 3 
1 oe herby, 102:-20"..........3 104 6 476,100 Jne.& Dec. Do Dbeutra, May Nv Bar p'a 2p. 4hascdgto5% | 25 7 1,169,275} DoAg Arecv. no diy.) | 47 49 
266 \ Dublin Red. 1914... 3a\lt4 6 | pii0e-34 -..- $4106 8 | ApI-Oct) Jal } ‘Bob it. Unit 104 1,150,275) Do Bi until6%is pd BS 157 80 : 
iy tei BEL Samm anew pe! plac HAE $) Aaa 209 Sel PMc el | ae aac ee 
' Or 122 24 ** a. A ’ an r je wees 
2,302,164 Leeds Corp. Bik. W6aT... 4 Lig a2 [2.874.900 Ja, £30 a dite Dee P apeeen Bose oe = § iota a Hu ul, , Barnsley, &e Tee geen A 
. 112 14 1 7 a 44 y ancashire 2 ‘ 
i. 208,408) Leicester Corp. Red. pix* at 1164174 |/,678,82: Ja. & July en : or 99 Te sy 3 It | sy ees | 24.17 | 3,939,900; Lond, 3 oc rae con a te 
syreiselbcnchoctes Coreen. a \iae $9 1,839,600 Apr.& Oct. | \Geverooorzdgedy/1:L 13 | Ta | Pur orbwe| fo tg. Lis: \ 2 21 ss 0) BoB ty Direcy papi} east 
8,776, anchester Corp. ...... 4 (138 39 | 679,800'Jne & Dec. ee ao 5 a Pur “Dees Do Fdg. Lu..¢) 24 27 2,548,850! Do Df antilo ‘is pdPt 163¢ 83 
1,00¢,0+4) “Do Cons. Red, 1088... $ Nios 6}} $74,400 Ine & Dec. De iss. 3 {3a 3iy.| & | Dees’ DoC ofParanag} 4 37 ee pe dp = et ny eal PE 
O38 $|_ Do Red., 1941* ........ 3 (106 7 | 697,€00\Jre& Dec.| Do 1917-23 . i 15 3a. Ji,| Des | (Greek, 1881 .. 6 | $1} 2}) £1,359,282)Lon-Chatham & Dov. Arb.! 13 18} 
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. * Seeene q8tk 100 j orth M 1 1 Hritish eeeccenee’ 
i be. Pease & Co. . 2% ao 
6% Pie, 20 | 20 Canal 6| 6 oe i: Blectrical ....0ccor- 
' 4 vecneonees ET $9 (Bek 100 4} 4 (Young's &.,L..... . 
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Bnenos Avres Uvew), , 
Do Ko Dehartnres .. 
City aaa Lend. Electric, 
Do 8%, Cum. Pref. ... 


Nin ts % Deh Rink . 

Sontinental Union, L. 

, Doty a a 
Electricity eupply 

ene Limited ‘| 

t& Coke A, Oru... 

ts i eee oes 


\British Broken TW, L..... 
Do Privileged Shares. 


Cave Copper, Limited . 

Do Cum. Pref. 2 min) 
Caylloma Silver, 
Champion Reef ............ | 
{Colombian Hydrantic . 
Cons. Gld. Fields of 8.A., L 

Do #4 % First Pebs 
\Copiapo, “Limited... 
‘Day Dawn P.O. Gold, i oh 

Do 5% Debentures” 

Do. 54 % Bultfontein Obs. 
Devon Great Uvasols, >: i 
‘Durban Roodeport, ~. 
|) Catlao Mining........+. 
> Fortuna, Limited 
© Frntino. & Bolivia Gold, iL 
Great Laxey, — 
Libiola Copper, L. ...... 
|Linares, Lisuitea.... 
|Mason & Barry, Limited . 
|Montana, Limited 
|Mysore Gold, Limited . 
|Namaqua Copper, L 
|New Guston ..... e 
‘New Jagersfontein 
[Coreen ale. iD 
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a Continental ... 
Mediterrsnean, iL. 
Sorte Electric Supply’ 
Met. of paiowne 5% Deb U1 13 

mited ....| 15416! 
Oriental, Ienited. ceccccce| F 
Ottoman, Limited....... 


St. James’ & Pall Mall Elect 


‘Bau Paulo, ae eka nL 
South Metropolitan, A 
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‘Richmond Uon., Limited... | 

Rio Tinto L. Mt. "Bnds., 1880 
Do 5% 2nd Mortgage” ee ) 
Do 4%" rd Mort. Deb. Bis 


8+. John Pel Rey.. 
Scottish Anatranan. 
Sheba Gold, Limited 
Sierra Buttes Gold, Ltd. .. | 
De Flumas Eureka | 
Tharsis Suiphur& Copper, ~ 
Tincroft, Redruth........ 
, A Shares...... | 
: United’ Mexican, Limited 
Wheal Grenville ......... ‘ 


SHIPPING. 


African Steam Ship 10 
Amazon Steam Navigatior | 14iz 
Castle Mail Packets, L. ... 
we Steam Shipping, L.| 


Peewee ar eeereearese 


oC 
Do Perv. 6 % Deb. “Btock ie 72 | 
h.............. 
Westminster Electric. 


a TRON, AND STEEL. 


9g) (4 Barrow Hematite steel da) 
Do 6% Preference ... °| 
® (Bakew, Vaughan & Co., a 
% lcomesté Iron, Limited. : 
_ ‘Ebbw VateSteel iron, &¢., Li 
1 |English Crown 
16 John Brown & Co., 
10 Marbella Iron Ore, Limited. 
62; Nantygio& Biaina “ Pref.” 
sa eerwadde, Coal & Iron, L...) 
Newpt. Abrern. Stm. Coal L 
2 New Shariston Coll.'s,L. Brf) 
6 Rhymney lron, Limited.... 
44 DoN 


100 Do 6% Debentures, is 1800 . 
10 erenes one a 








| 08 


a Steam Navigation. 
0 5%, — none viol 


Leyland (Pred ) ‘and Co., ‘S) 
vot % Cum. Pref 





100 100 | Do6% Debentures A, 1910 101 105 
10 |West India & Panama, Mot. 2% 





ist a eee 
d Preference ..... 

00 vines fons: &Co., india 10 1° 
_ Do Preference co 





6 |Mercantilesteam Ship, | 
National Steam Ship, 
oa Zealand Siippin 
Urient Steain Nay a ‘ .| 
> \Dentneuler @ Orientai, Pref. |!44 147 

Ry captedtieases cesses 87 +4 
Royal Mail Steam.......... 
Shaw, Savill & A’bion, L 
Union Steam Ship, Limnited| 12513) 


New ‘ 
Union Steam ‘Bhiv of N. a. 
‘ 29 |West India & Pacific ss., L.. 


‘rece eee anem 


100 ‘100 Do 6% Sterl'ng B nda . a4 Stk 100 | Do Ist Deb. 5 per cent. 
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stk 100 Do 6% Debenture Stock ..'113 20 foot 100 | Do 6% Debenture Bouds.. * 36 
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Alamiilos, Limitec ... yore 
Pechuanaland Expl, 








10 10 Barcelona Limited ....... | 54 6h Istk 106 Southwark 
9 | 10 Belfast Street.......,....,+{ 16 16 | 
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o ‘100 Manchester RovelRacheage 2:0 13 
0 |National Steam, Limited . 
Do 8% Minimum Pref. 
JB Natiowa Telephone........ ‘| 6 
| Pacific Steam Navigation ..|13 
a6 | Palmer's Smupbullding ” A”) 7t 

76 |Parkgate Iron 

# 10 | Patent Nut and Bolt : 
60 60 |Pearson and Knowles“ B”)16 20 
30) 1 ry Rylands & i Limited .. 29 
y Coal & Iron “ae a 


00 |Carrizal & Cerro 
Blanco ........| di 
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TEA AND COFFEE. | _ TRAMWAYS, &e.—Con. 

| SRS Seis 
Name. Closns } Name. 'Olosng 
oe | A Z| | Prices 

Assam Tea ........... coseel 43.65 2| 2 Brasilian Street, Limitea..; 4 

Rritish India Tea, Rei) 3 st 6) 6 [Raepes Apuse and Beigrano 

Chargola Tea Association, L Limited, Preterence....} 3 4 
Do7 % Cam. Pref. .. if i} ‘gtx 100 | Do 6% ist Deb. Stock ....| 92 164 


Darjeeting ‘fea, Limited....| 21 33 
DOOREG TOW 5 5ccarvevscineset tt 18 | 6, & ‘Caials, Limited ......00-4: | } 
‘ 


i er... 1517 | 16 | 10 (Calentta, Limited... e 8 
Doom Dooma.. . c-. 16:16 { 10; 10 \Carthagena and iierrecia: 
Eastern Assam. Limited ..: 3 4 | | Steam, Limited..........] & 1 
Jokai (Assam) Tea, Limited 15) 10) (00 100 Do 5% Debentnres........| 49 59 
Jorehaut Tea, Limited . 45 47 | 5 | 6 (City ¥ ‘Buenos Ayres, I...) 4 45 
Lanka Plantations. Limited 3. 4 |3tk 100 | Do Per. 6% Deb. Stock ../115 25 
Lebong Tea, Limited ......\ 1 412:| 6 | 6 Continental Met. Lim.....| {ia 
Ouvah Coffee. Limited ..."; 3 9 | 6| & Do Preference Shares ....| 44 5t 
_Upper Assam Tea, Limited. ¢% ¢ . 





10 | Dublin Se 13 18 


| 
‘TEI 
af 
| 
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to u Bdinbu h Street ....... - a 
asgow w ..) 42 6a 
African Direct, L., 4% Debds.! 101 $€3; 6) 6 Amperia Limite’ fe. b.. a 2) 
Anglo-American, Limited ..| 49414! 10 | 10 Liverpool United Train., & : 10) 
Do Preferred .........0+s, 6 77 | 10 | t¢ (London, Limited ....... eee} 9 0 
Do Deferred ......... saat 10 19) Do 6% Preference ........| 1281" 
Brazilian Submarine, Tests. 19195 | Do Founders Certificates! 6 8 
Do 5% Bonds ..........0!3 269 13 {stk 100 Do 5% Debenture Stock ..|1C4 te 


Con. Telephone & Maint. rh) aw | si je | London General Omnibus. uss 4 











Cuba, Limited........... esate ondon Road 6 
Do 10% Preference. . | 20 31 | 10 sin 10 im a, Oars el 4 a 7 
Direct Spanish, Limited. # 43) to | 10 |North Metropolitan... evel ut i 
Do 109 Saas rence, eee] 4:10) 6 | 6 |North Staffordshire ..... ame 4 
Direct U.S. Cable, L. ...... 5: 9) 10 | 10 ‘Nottingham and Dist., L 
Eastern, Limited ’.......... 164 ¢) 10 | 10 |Provincial, Limited 
Do 6% Preference ........ 17} 181 19 | 10 |Shemfield......... 
Do 57 Red., 1899.......... 105 28) 19 | 190 ‘Southampton .. 
Do a2 Mort. Deb. Stock .. 124 Z 10; 10 South London 
fastern Extension, L....... 178 78) 10 | 10 Sunderland, Limited , 
RN NN ere U3 7 {oa | 10 | Tramways of France, i... tou 


Rastn. &Sth. Afen..6%Mt. Deb 164 7 | 19) 10 ‘Tramways of Germany . 


Great Northern of Coph’g'n %3 28} 6 | § \Tramways Union, L. ‘| ane 
Do 6% Debentures (1883)../104 7 |r99 09 Do 449 Debeutures . — “I yeu 104 
Indo-European, Limited .., 5554 |" 5 Vienna General Omnibus ..| (3 62 
ae 3 


Do 6% Debentures. . 5 woe 
National Telephone, ‘Lim.,| 

Nos, 1 to 4s4,4y7 . eee} 53 bf 

Do 6% Cum, Ist Preference 15 ‘8 


London Platino- Brazilian,L, 6 7 10 | 1s Woiverhampton, Limited. 





Do 67 Cum. 2nd Pref..... 14315 
. | Dost, Deb. Stk........... ne WATER WORES, 
Oriental Telephone %. 62222) & 44 
Reuter s, Limited .......... 40 /| 20 | 20 Antwerp, Limited.......... | orgish 
West African, Limited ...., 4 § | duk 100 Chelsea, Ordinary .......... a 20 
Do 5% Debentures........ WL 104) 20 | 20 City of st. Petersburg, Lia. | ‘tt 8} 
West Coast of Ainerica, L..; 18 24/ 10 | 10 (Coline WHE  Sisdaceesanece ty 28 
Do 8% Debentures ......../ 98 £93 |3tk |100 |East Loudon .........., ‘3 
ers & Brazilian, L..... | 1 3009! 60 | 50 \Grand Junction, wax, ox. ow 
De Preferred: soscscovseas | og 6 ‘oe 
Do Deferred .......0s00. | 4$ 4; \3tk 100 ‘Kent seesieinee “v1 


3tk 100 | Do New Maximum, 7 Ke. Ao 293 
10; 7 Kimberley, Limited........\‘sar_.2 
1 }3tk 100 Lambeth, macimam 10% 0.4, 65 
Do 6% First Preference ..' 10qii}} 60 60} Do % a 
Do 6% Second Proference| 2 to | stk | 100 WA 
‘100 Western Union 7°’ Bonds .. 520 | 20 20 Montevideo, Shares .........@ 19 





Do 67 Mort. Debs, B; 1910 1): 105 






{100 1100 |New River, New ...... 





100 =Do Debenture Stock B°3.|ts a 


'100 | Pernambuco a se rere] as “aa 

*@eare a 

ww) 10 | Wea iid Lees seeeeees| tig 22 

Bordeaux Tramway, &c , L, 2 8 | Sk 100 | West Middiesex ,......0.0...:79 
Do 5% Preference ...,°...| 10 1! | j 
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RE Name, s = é E a co | Prices 
R Oe | a | om, _— 
Bass —|—|———| 10 | 2 Scottish American Mort. L| 2 “ ¢ 
| 5 | 1 Scot. & N.Z Investment, L.| 0 
%, | (IssuRaNcs. | 101 - |Scot.,Ont.& Manit. Land, L.| 6 3 ° 
10,000 15/74 Life Association 10 | 10 | Scottish Wagon,Limited’ . 13 76 
| of Scotland . _ ab 41 7 6) 10 ° | Steel Company of Bcotind, I, 160 
26,000 10 |ScottishAccd, ee 1/2 30] 6 | 8 Glasgow Tramway at 
60,000! 104d Sctsh. Imp.Life/10 2 | 1 106 Omnibus,L ...... 674 
| 6 |Scottish Life, L| 3 1 | 116 0/ 10 | 10 |Swan Land & Cattle, Li 19 60 
6 |Scottish Metro-| | | 34 34 Western Ranches, “tical | s100 
politan Life../ 6 14, 1190] ~ 
‘Scottish Union| | | DUBLIN, &c, 
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17¢|National,“A”../20 1 | 4 8 6 
| Du" B” -+ to) agit 00 
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North of scotland! 9810 0 
is ae Stk {liz 0+ 
|Highland .........---J420 ¢ 
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Aen ' Rh of Scotland, es 
izona Copper. Limited : 
istoa Coal Limited: 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c eee AWD 
a es a ee et oe ies IN \ E MENT, 
rrown. _ 
__Fovsves Barrwoy Onsresrvowe. | T Name. flosne| & | 3 | ticks: 'Glome | 2) 3 
2 & ries Eig | \Prices | 2 1 = Name, Olosng 
| Name \Closar} & | ee | | 8 Prices, 
m wees _—_ —_——-— 
—— —— —_ —— 7] fied bed ee PD pee | 6 | 1 |Amerscan Freehid. Land Mt 
100 |Alageas Debs., red. 1919...... €%| 95:0 Do ¢ Y Preference... £4'6e} 10 | langue, G &Oo.. Ts...) 22 YS | | of London. Limited ...... 
100 |Brazilian Imp. Ce. _ $4 | eos ‘S| 's onevtevham Brewery, L.,re| €-462.Stk 10 Armstrong,Sir W.G. and Co. if8 2 | 6 | 6 |Assets Realization, L..*.” i 
100 Oem 08 ae era tonehe sc. 61 #13 | 1° | 10 |Chicago Brewerles.....-....| 7 sh/scu 300 [Arun 8, Lab. & Gn. Lywell.ds|130 15 | 26 | $14 Australien sriahr + | 0065 
Jeo |Conte Hien te Mert, Debs... @ | 33 tl deklise | "De Debestare Bosch eeiueit [ae M0 |Ausamn Rail & trade, Pret 19:43 |Star 100 | Do 44% Dehantnre Storie | a3 ae 
100 epee Foxe. Cheon. tesa | ett” 10 | 10 Daniell ABons' Brew's L. Ord) } 3b | 16 | 10 |Aastralian Pastoral .......-| 2 3 135 l é Age. Be Lane 2 FisseenL 9} 104 
"We Interoceanic of Mexico ...... 6 | #7 6° | 30 | 10 ‘mvt a 1447 sis | pent R. & Co., Limited ....1 3? | 101 2 ‘British & American Mrt. i; uc = 
Leopoldiva () ragil)........ 0 oT ee eee ae eee ono noei ttt HE (Bell's Asbestos. Limited {{1(z | 95 | 9% British& Austn. T&L Ld.) tt? 
100 | “Tie Sterling a oo cae] 8 | 8 | Dose Reptereacs....01 6 5] | ¢ ieee Se ie kad”. ' 2 [etl i109 | Do 447 Debentures .”... |g! toa 
Camvos, Debs. .... 0 6 % Rasp ee nrey @ jpiend, J. +s = : ‘Rriti tw areeee i J 
1% Manila Prior Lien: sacounve : —s ath — eee er! 3 ft \ | Bodega, eae | H3 ” ' eae South Afra ++: t “ 
100 |Matanzar and Fahaniiis...... © 0 11'3 { Ordinary .......0+++++/875 73 | 6 | 44 Brooke Simp & Bpiller,"A’ $ j§tk | (0 | Pos % heb. Stock... 2 ."" 113 16 
100 aa yk ‘eos 2 lope 4 stk 100 Be 6X Prefecenre..--. oof HS = se +4 ie Co. L. Sait ~ ne [a Avzes Hare. Wres, Trust 80 ae 
3100 ne and B ; "Ss 8:1 6| 6 | Nodgson’s Kingston Brew. L) 617) 6 | 6 \Bryant & May, Limited woes 15,16 |825 7 Canada North-West Land, L $3 $5 
100 Nitrate L wt Mt konds.... 6 103506 | in e-- Do 6% OE, coon 3 é\ 6 on bucknall an . » 19 | DoPre Corperatioa L oul 
KB alniean hepiib Guat 4 8th s4] 1 | 6 | DoNewetrcveesccee| 12°31 7 | y (canter otsons Hoberiskc| Tt Se fstk M00 | Do bee Stock’ oT | 8 
4 eed heeds wieelip.< 3 111] 20 | 20 | Do Perp. 6% wreeeesaee | A a 10¢ |100 Cantareira Water, 6 % Deb. we J : Exploring, Limited o srens.| MES 
100 |Mttoman (Emyrna to Aidin).. 6 +4 . ° j = | pnemertermnow e9. Lad | Hy 10 3 casual end Oo.. " e y ar meer trast of Aust L, etd, 
, | fo + TELETENCE. .....0+) 103-0. | oe O76 pee (Hudson's Bay .........., 
100 | Do ee oe — ¢ 108 6 | 10 | 10 Nalder&Collyer's,L.,Ord. ..) 18°68) yy | 49 CearaHarbour Corvortn.,L.| 4 14! 10 | 6 |Internationa’ Financial, L.| 1 4 
100 pe S ententen -eceescee 6 104 6] 10' 10) DOG Preference ..... :' oenees 100 (100 Centra) Produce Market ot} . 17 | 2 Land Mortgage of India, L. 
™ | DePersikens Fst Teh... 6 12 6] Stk 100 News ity of Lon. Brwy.L.ord 16 31 Buenos Ayres .......-++..) €6.(5 |100 |100 | Do. ¢% Debentures ....-. l3¢108 
ine | To Tireh Eaten. Debent. .. & 9395.) Rtk 200 | Dos Preference...... + ae 7 | 20 | Ie Chicugo & N.W.Granaries,1.) 23 #2) 18 | 8 Land & Mort. of Egypt, L| 14 9 
oon ‘Ottoman and Anatolia, Red. 6 , 95 98 | Btk 100! Dos Debentare......,.i8 >» 34f 10 | # Chicago Packing & Provision ey 100 ¥ \ Do 5% Mort. Deb. ..°.!.. lor 3 
106 Ottoman, Smyrna, & Cassaba 4| 4 New Westminster Brewy., i 6 40 | 364 City Offices, Limited ...... e . 10 an (Law Debenture Corp., L. ..) 1h 1 
Rly. and Ext. ............ 4 8999 | 4| 4) Do6z Preference ....... ji 3° 4425 | 12 \City of Lond. Real Property},1 g [Stk 100! Do 4% Perpet. Deb,’..2... linn 33 
® Paris, uyvus, aud Mea. ...... 8 15418] 10 | 10 | Northamptn Brewr , L. or | eb 8) Stk \1€0 | Do 38% Debenture Stock.. s t| é\London & 8, African Exp... 9 10 
100 Piraeus, Athens, &c. Int Mt. 6 | £0 84] 10 | 10| Do preference, 77%....-... 4 4 g | 10 | 10 City of Santos Impts., Lim.) 74 | 10 10 London & New York Invest.| 1 2 
100 frov Orel Vitebsk, Red. .... 6 101 3 | Stk 100 | Do 6 2 Denes Stock. .| 0 6) 6 ‘Cie. Gen!. des Asphalt. Lim. | fe. ; 10 | 94 London Financial Assn. Lj 41 
20 Royal Sardinian, A ........ 8 11/2) 19 | 10 Nottingham Brewery, Lim.) 10 | 10 Coats, J. & P.........0006 i i 3 | 10 | 10 Natal Land, &., Limited ..| 5¢ 68 
OE SUR UE cos secnextescanvelewage 3 1112 | _6% Preference ...... S73 63 & | 6 jColorado Nitrate .... --| 723 | 6 | 6) Do8% Preference ......."| 7) % 
100 Royal Trans-African.......... 5 | (2 66 | Stk 100 | Do ist Mort. Deb. Stoc "33 6 Stk |100 | Or: stal no ees sete sles : 2 | 6 ‘National Discount, Limited 9410 
00 pagua La Urande.........+. - 7 1001€3 | 8tk\100 Reid's gy ey “lira at Stk |100 0 6% First Deb, Stk. 1887 )124 3 25 | 6 \N. Zealand Trust & Loar, L.| 1 2 
‘0 South Austrian ............ -» 3 | 14414) Btk 100 | Do 4% Deb. Stoc ‘Gra.| sk 93/St& |100 | Do 67 Fecond do ...... - | 4: 44 | 95 | 26 | Do Preference............ a3 25 
20 | Do 1871 (Beries X)........ -- 3 | 143/45] 10 | 10 |St Pauli Breweries, L., Ord. 1yi2 [Stk }100} Do6 Thirddo ..........! Mls | sep [100 \North British Austisn., L...| 7 12 
20 Southern of France......... - 3 | 38 §] 10 | 10 Do Preference oeenas al $y F “a stk 100 | Do 6% Irred. Guaranteed| 40 45 
20 Routh Italian .......... -» 8 | 122113) 10 | 10 |Bhowell, Son & Co., L., O1 3 ast 20 | 6 }Ma'gety & Co., Limited ....) 42 1 | 1 Oceana Transvaal Land, L.| 23 2 
100 United of the Havana 6 102104 | 10 | 10 | Do7 % Preference...... a ‘ g (Stk (100 | Do 447 Perp. Deb. Stock.. ite 12 i stk 100 Peel River Land, &., L. ..| 78 83 
20 Western of France .. -. 8 | :tb19 | 90 7 |3mith, Garrett & Co.,L.,Ord. 54 Stk }100 | Do 4° Irred. Deb. Btock, .|102 14 Stk (160 | Peruvian Corp..............| 2$ 3 
100 Wetn of Buenos Ayres Bnds, 6 113 25 | 99 | 20 |p 9 2° ian nee 944 6)| 7 | 7 | Devas, Routledge &Co. Ltd.| 7* 73 |xty |100 | Do 4% Pref........ oasev nal ae 
100 | Do Mortgage Bonds ....... & ‘1rd 6") 10 | 10 | Threlfall’s Brewry, L., Ord. rege) e) ep {100 [100 | Doe? Bds. 2.727 77557°"""| ogg 
100 West of San Paulo Deb....... 7 |1% § | 10 | 10 | Do Preference........ ****) g “gs | 10 | 10 | Zastmans ...........-00000- 8h si 03) 88 Queensiand Investment and 
20 Zafraand Huelva Bonds .... 8! 4 4%] 10 | 10 \United States Brewing. ..... 3:6 | 8} 2 |%. C. Powder, Limited ....| 6: 64 Land Mort. L., fully pd.| 4 6 
7 a Stk /100 | Watney & Co., Ltd..62 Deb Ui28 2 | 19 | 1 itley Brothers, Limited ....| 23.3%, |stk /100 | Do 4% Perp. Debentures..| 18 82 
; BANES. ; NIES 10 | 10 Fie d J. C. and J \ L. oe 3 i 10) 2)R. Piste Trust, Loan., &., aa 
nad : 16 | 11 |Fore treet Warehouse . WT Sovecoreccazal 
= = — - INSURANCE COMPA seated Fordham, W. B. & Sons, 77, - . 6| 6| DoBShares ............ ity 
+ \33| ie ore toster Porter, and Co., L.| 0 is jpeots, american Lnvest., 1 a 7 
3 | 8 us haves | 
3 dz! Nave | e et | te Genera) Hydraulic Power,L.| 9 93 lth |100 Do6% do oo... ibe 
§ joel 5 ee Name. fig £3 joldsbrough, Mort & Co., L. $j73 [Stik [100 Do5? Gtd. Preference .|111 16 
a 3t 45\8 Gordon Hotels, Ord, ......| 163] 2120 | 20 ‘South Australian ..........| 40 44 
gant bet At Sa a &| 6a Harrison, Rarer, & Co., L.| 4 #4] .. | .. \stock Exchange 3)% Deb-8ili4 6 
Bhre. | ¥ | aie = -- | Henry {A. end 8. and Oo. hI. ny) | 10 2 Texas jane and Mort,, L. 22 
100,000 3/6 ) Agra Limited... | : £40,000) £/> elAlitance Assare.| 201 2} 103 11 Hornsby (Richard, & Sons) a sist ae ee 
abo‘one| ey] Anglo Arentne.L, Oy 10,000| 8 |AllianceMar., 1,{100, 2546 48 Limited ........ vp cet:| “yg | 10] 10 | Dob % Pref. Shares ......| 1212 
29,97(| 7 \Anslo Califor. L | 20 | 24,000/20/ p |Atias Fir, & Lf. 60 6 24426; Se Sena, L..... 425, | 20 | & |Trust and Loan of Canada..| 3} 4 
80,00) 6 | Anglo-Kgyptn. 1. | 16 67,000) 26 | Br. & Fr. Mar.L | = 1% 26 = 19 oe Debs | -. | 20] 3) Do eer doansaperascesoys J % 
60,000/ 6, Anglo-Foreign,L | 7 100,000) 3 | Brit. Law Fire, % | Howard and Bullough, Ord.| 13)139 |,10 |, 7 |Trustees. Kxors. &e. Corp., os 
10,00 | "| Anglo-Ital., 66'1.| 8 20,000) 7/6 ps|Cler., Med.&Gn.) 25) 24/1641 Sateen , rani 100 |0 | Lo4% Prior Lien Debs. ..| 981 
40,000] 40 | Bank of Africa,L, | 18 60,000) 25 |Commer. Union) 60) 6/8643 Homber & Co Le] ef 7t | 10. | 6 |Umion discounvor Loud., L| 8 9 
40,00 | 6] / Bk. of Astri'asia | 40 aoe Ss Gounty Fire... .|100 one ry 5 Humber & Co., L........... ‘| 6|3 Union Mortga 2 Sssncy of 
“00 ine ’ y _ ree = 
eet] calese el Gel oe 75,000, 10 |Employers’ Lia.| 10} 2| 34 32 {mperial Russian Cotton ../ & ° latk |100 | Do 6% Preference........| 63 68 
seeeel atin Constanopl 10 10,000) 174 | Equity and Law/100) 6|21 2 impd. Industrial Dwellg., b. 13 14 (Stk 100) Do4 ¥, Irred. Deb. Stock| 93 6 
26,00] » |Bank of Egypt ..| 2% 10,000 * Semeeel - sais oie = Ree Out baer 23 24 | 26 | 26 \Van Diemen’s Land........! 94 106 
000) 94) 8. en| 20 200,000 uardian F. ; Y z .» &e., Ne ee ne emcconce 
100.0% | 34|B; of N. Zealand 10 ou, 000 w/p.s. smperiet Lan She" fF Kynoch, G. andCo., Lim,’ ..| 16 17 FINANC TRUSTS. 
sot |t +) Do Guar, Stk Stk e700] 164 |indemmity Maz.| 15] $) £2 @ {a Guaira Corp. Deb. Stock] 82 3 | sabes ret wis 
60,00; #4) Bk. of Koumania! 20 186,493; 24 |Lancashire .... a6 16 gu Grudiose. Limited] «+. [Stk |.00 |American Invst. Trust, Proj} 23 28 
100,000) nil /Bank i 10 nan ° oe Gt tril to * 131 crete Ried, Limited| 8 & 100 | Do Deferred.............- oeies 
60,000] 10 [Barats Arwerics| 20 60,000|£1p.8., Law Life ......| 38 wid 6 Liebig s Extract of Meat, i. | 61 ¢ oo | Aguas & Navy Invet., I. Pf.| 67 6 
93,26 | 16 |Cap. & Counties..| 60 148,120|5/6p.8.|Law Union and) | Linoleum Manufacturing, L. 11 12 Do4% Debenture Stock.) 96 99 
40,00 | 1 |Chartd, of India, 1 Crown. .5-| 10 12)-\'8 T tee |e Bankers Invest. Trust, Prf,| 56 99 
' Austl., & China| 20 90,000] 14/ p./Legal & Gen. 1.) 60 31/9 16, tind! as Do Deferred......... +++. 25 30 
100,000) §i)City, Limited ..| 40 100,00} nil (Lion Fire, Ltd. al i setae ; Do 4 % Debenture Stock..|108 8 
20,00 10 Colonia: eereeeee 100 891,7522 76 mien. eve ~ 2 rat British Invest. Trust Pref re 98 lol 
300,00) .; (Com. of Aust., 1 10 0 Latte ees gs Lellan, L.) 6% Pref. | Ti 8 Do Deferred. . ........| 81 01 
200,00| £8) Consolidated, Lt.! 10 eet} “yy i McE J &Co., L.). | 24 Do 4 % Deb. Stock ......../16 8 
$0.00 an ET aa et tae 10,000 io —? i t 0 2 £ oat. pao ; a i Foreign, Awer, & Gen. Pref, - - 
O80) 407s) Hong Kn an. yor " Maxim-Nord. Guns, &c., L | ! Do Deferred........-000+ 
600,00) 64|Imperl. Ottoman $0,00¢} 10 jon. and Prov. Do Debenture Btock ".. | 77 ez Do 4% Per. Deb. Stock... |109 12 
90,80) njl ‘Imp. of Persia .. Mar., Limited) 20) 9 +s | sales Foreigak Col. Gov. Tet LP. |126 31 
‘ 000; 414 |Marine ........| 25 Metrop. Dwlingr Assoc., &c ‘ore’ ; . 
se a onda see) 3 leeauns Ht sisal tia 42 a | Part nce) 
t 60,000 6 |\Merch'nte’ M. i < " » Pt. 
ab7 806 i ioyae’ Bank. te. 110,000/|2¢/ ps N. Brit.& Mercl.| 26 d Moris, B. Morris, &. L ..| 24 3 eae’ 2S 
16,000) 14 (Lon.&Brasiin. L. 60,000 Nat. Marine, L.) 9 f 
100,000) 20 | Lon & County, L 30,000 = Northern ......|100| 10 f 0 
40,' 06) 6 |Lon. & Hanseatic 11,000 824 |Norwich U. Fire 100/12 **| ogu18 
78,468) 16 | Lond, and Mid.. mer % ee nee. ~ 24 oe . . Ty 1% 
100,000} 10 {Pelican .....:..| 10) 4 Olympia, Limited ... ...".:] 1, 13 .” 
6,722) £134 p|s) Phoenix ......| 60] 60 rawoun ana Leafs, Lim,..,.| 42 64 tT 90 
100,000} 8/p.s. Kallway Pasang. 0 2 6 Pears fA. and ¥. Pears, i.) a oS 6 
60 eeeses © Cee crcccccescccess 
0, S01 14 |Royal Exchange|8t. ol Do 6 % Debenture ........|108 11 ss 
; 126,234) 684 |Royallnsurance} 20 Phospho-Guano, Limited ..| 4# 4 7 8 
5 240,000|7/6 p.e Sun Fire ......| 10/10 Price's Patent Candle, L. ,.| 20:0; Do De wooteascocses| os 6 
$8,00017/6 p.s Bun Life ......| 10] 7 Primitiva Nitrate Co., L...| 12 % Do4 Debentare Stock. oe 
100,000 Thames&Mer.M) 20 Mercantile Inv.&Gen.,Pref. #3 45 
45,00: |18/p.s,|UOnion..........! 3 Recife Drainage, L., 6% Deb | 65 75 Deferred 8 verses] Ot 
66.40] 7 \Union Mar.,L.. Kio de Janeiro City Imp., L.| 74 8 uss 
St ee alo deJan.Flour Milice3.| 41°64 an 
eet eas me a pee I oO ae e 
* Excluding periodical cash bonuses River Plate Fresh Meat, L| 1. 2 oe 
Roberts’ Stores, Limited....| 18 18 sass 
auy ai Aquarvem, ac, lL. ..| 283 Ww in 
eee — sin 4 : 12 hd 
ger Lim. R 
Bo fully paid’... .cn es] $304 7 8 
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GAs ANO ELECTRIC—Con, | = = = MINES —%1. TEA AND COFFEE. |  TRAMWAYS, &e.—Con. 
. j< | i 3 | ea Phas fg "L.A ats tt Siw 
¢ 13 Name. ‘lowng a ‘Oto 3 " 5 ia} Name. Olosng 
a je | rloes. & nem, leva Giz _— Prices | Z| 2 | |Prices 
10 | 10 |Bnenos Avres (New). Le... | 8 th 6 | 5 \Dritish Broken Wl, L.... | 4 9 | 20 | 20 Assam Tea veseeel 43.45 | 2! 2 Bragilian Street, Limtted..) 4 2 
100 100 | Nowe’ Dahanrnres .. . (109173) 2/ 2) Do Privileged Shares... of Ore) St 3 Rritish India Tea, TITS) “9333/6 | 6 | Buenos Ayres and Boigrano, 
10 | 10 |City of Lond. Electric, Ord. 3:4) 1 | 16/ Burma Ruby .........+- eis 1 Chargola Tea Association, S gi} | Limited, Preterence....; 3 4 
d2 i 38 ee oe Pref... cocsee- - in : | : a Limited ; 1} i s 2 pt & Cum. oe. aa": ; i Sts 100) Do 6% ist Deb. Stock ....| 92 194 
| MMercial ...ssereceves +% min 3 23) jeeting ‘Tea, Lim! cove! = 
Atk '® | No ig % Deh Rios ..... | 70 &/ 2 2 Gaba tan il lo % 10 610 Dooars Tea apd des wimaeh teste | 5 | & |Caiais, Limited ......c0-0- 
Stk 100 | Xontinental Union, L. ... (247 52 | 2 1 Champion Reef ...........- | 2/3’) 19 | 10 DG. Th oret..:.. se 1:37 | 10) 10 Calcutta, Limited ..... ce ae 
Btk 100; por % Proference......-- 4610) 1) 2 \Golombian Hydrautic ... | it jg, 10 10 Doom Dooma.. cee, 18-16 {10 | 10 na and Ilerreci 
5 | 5 Milectricity Supply.......-+-} «+ =: | 1 | 1 ‘Gons. Qld. Fields of SA..L | 7278; 0 10 Kastern Assam. Limited ..) 3 4 ee ia Limited «eves: ++: 
10 | 10 Kuropean, Limited soceses a OO Run 2 et Do F4 % First Pebs....... (1€9 10 | 19 10 Jokai (Assam) Tea, Limited 14) 16) |00 i Do 5% Debentures....... ‘ a) 
Stk :00 Gas Li ae Coke A, Ora... 233 (8 | 2 | “2 lq, piapo, Limited.... ..... | 2) 1%/ 20 2 Jorehaut Tea, Limited . 45 47 | 6 | 6 \City “ ‘Buenos Ayres, e: . 4) 
Stk 16! Do 4% Maximum ..../105 139) 2 1 Da ae P.O. Gold, i. { jj 10 | 1€ Lanka Plantations, Limited 3 4 |Stk/t 00 |“ Do Per. 6% Deb, Stock “lus " 
Stk 100 Do C, D & E, 10% Pref...(275 89 | 5 | 6 ‘De Stee sr 21g g| 10 | 8 Lebong Tea, Limited ......) 2 M8) 6 *% Continental Met. Lim..... ib st 
Stk 100 | Do F,5 oosees 139 35 [Stk 100 | Do sy Debentures ...... 108 9 | 10) be Ouvah Coffee. Limited ....} 8 8 | 6| 6 Do Prefereuce Shares....| 4 
Btk 100 | DoG, 7% | —  aaene 19% 1100 100 | Do, 6f % Baltfontein Obs, |106) 7} | 1010 Upper Assam Tea, Limited. ¢ ¢ | 
109 | Do H, 7 7 Maximam vee {iPS 83 | 4 | ; onesie | Wy Ti GRAPHS, “‘TELEPHON —"| 0 | 16 | Dublin United...........006) 13 18 
| 10% Preference....: 5 1/ 1| ELZ { 
Stk 100 | Do $', Debenture Btock.. bed 7 | 6 Iel Callao Mining. ens — oe | " to —- ES. - “12 = Béiabe h Street oogonorpes 1 i 
- oiee 5 i 
Str 100 | Do 8 ‘ -- «|488 98 : oie [pocpeme. Tdaaieed Gaia ‘i | A i 200 100 ‘African Direct, L., 4% Debds.| 1OL 1€$; 6) 6 ‘Imperial Limited: bree 42 
10| 10 ‘Hong Kong and “China caacl ae) Gt 2 "Gen i : “7 <n oF Stk 100 Anglo-American, Limited... 49414! 10 to | Liverpool United Traim., be 9 10 
Stk 100 Imperial Continental ...... 23540] § | 5 Velulots oe nv. Me L nt a 4 ‘Stk 100 | Do Preferred ....... inaen ” a 10 | 1¢ ‘London, Limited ....... «| 9 
6| 5 Malta & Mediterrsnean, L..| 52 °3| 3 3 iL NOR VOPPCT, Le sereee-s | 344 jStk 100 Do Deferred ..... ant | 10| 19 Do 6% Preference . rye 
10 | 10 Metpn. Electric Supply. sees toh) 16) a: Latuted . .. "ade TY He 10 10 Brazilian Submarine, L..... pet | Do Founders Certificates! 6 8 
100 100 Met. of Melbourne 5 % Deb W113 | 4 | 4 |ianeae barr? ee ve | it tg \t00 (100 ; Do6% Bonds .......s000- 269 13 Stk | les Do 6% Debenture Stock -» {164 id 
90 | 20 |Monte Video Leeited vooe( 25416}} y | 4 ontana, tamited ..... st ae y , 1 12/ Con. Telephone & Maint., L.| v's | itk |100 \London General Omaibus,\i5}, 2 
6| 6 |Oriental, eet 7 i i |Mysore Gold, Limited . * i'| 10 | 10 Cuba, Limited.............- iy 14 ‘London Road Qar, —— st et 
6 | 6 Ottoman, Limited..........) 4% 4! . | 4 ‘Namaqua Copper, L ...... | « y, | 10 | 10 | Do 10% Preference........ 1 g0 2t | 10 sis 10 [London Street...........0« 
10 | 10 Para, Limited... | | 1% 8! 49 | 10 INew am sepa eek n= ogi} &| 4 Direct Spanish, Limited....) 4 * 16 | 10 |\North Metropotitan..... ooo} A ui 1 
5| 5 St James' & Pall Mall Elect 748 7 ew aos on cin earn | = 35 6| &  Do10% Preference.... ... { $4 IC 6| 6 ‘North Staffordshire ..... pac 
6| 6 | Do7% Pref... 2. soooee-| S49) a] 4 |Ooregam o_o = pepe 3g 3g | 22 | 20 Direct U.S, Cable, Lao. .00: | B: 9 . A ‘Nottingham and Dim Le. ts ; 
lu | 10 San Paulo, Limited..... ooo} 8995) 4 | 6/ | Do 10% Min. Pref. ...... | bs | 10 10 Eastern, Limited .......... 16 ¢/ 10 | 10 |Provincial, Limited........ 
Btk 100 South Metropolitan, A oon s2b 15 | 6} 6 pee _ | 6 hiee lege | eee Bra meee sereeees 17h 181 10 | 10 |Sheffleld.............0.000e 
Bt 100 | Do B ........seceeeseeeee 93:95 | gen [190 (Richmond On , Limited... ‘10> 7 (169 100 | Do 57 Red., 1899.......... 105 38/19 | 10 ‘Southampton .............6 n 44 
awe! San 305 '0 (She 1100 ‘Rio Tinto i. *. Bnds., 1880 103 8 \Stk 100 Do 4 Mort. Deb. Stock .. 144 7 | 10 | 10 Bouth Loudon... vonie saben 1 
Stk 100 | Do Pern. 6% Deb. Btock 167 72 [otk 40) | Do 5% 2n : ortenge Bi iol 3 |,20 | 20 Eastern Kxteusion, L......., 174 78) 10 | 10 Sunderland, Limited .....,| #4 76 
1 10 ‘Tuscan Gas ........ 12 33 a he Do hy a rd Mort. Deb. Bis 22 18 (100 100 Do 5% (ree Sat ttees u3 7 a | 10 /Tramways of France, Per. e ls 
.. 100 Do 6 % De eds. Rai fie og 97102 ' | 1 } ,Do Shares cecccesoceses ; ie 7 )100 100 EKastn. Sth. Afen. "57 Mt. Deb 164 bs 10 | 10 Tramways of Germany iad a 
i westminster lotsa 22 "HN | f/f Befohm Pek RGR SSG a9 ay att Nov at opine 3 28 | |S |? tramways Ualon te ac, 48, 
——_— sPU DB! awe neve | : ‘ 06 ebentures * 4:00 (100 oO ebentures . vu 
1| 1 Sheba Gold, Limited ..... - | 4§ 18) 25 | 25 Indo-Kuropean, Limited 1.) 46 53 \ Vi 6 Ymnibas..| 6 82 
COAL, IRON, AND STEEL. | 2! 28 wierra Buttes Gold, Lid: | 4| 10 | 19 London Platino- Brazilian,L, 6 7 10 0 Woiveruampton, Limited::| 6 F 
“9q) 14 Barrow Hematite steel | 13) 2 | 2! Do Finmas Eureka..... | 18 |00 100 | Do 6% Debentures........ ise 209 | 
i i Do 6% Preference .... °°] Mt 6. Z Lee Tharsis Sniphur& Copper, | 4% 43 6) 6 Natioval Telephone, Lim.,} 5 
| 20 ‘Bolckow, Vaughan & Co., le ‘1 11g] 16//1/0 Tincroft, Redruth........ 4} 5 Nos. 1 to 4s4,6¥7 ...... j 6h ag} — aa 
0 Esa dansh ceavsemnaens | 5 5; s | : Polina, Ly lean hed | 3 it 10 10 Do 6% Cum. ist Preference 15 16 WaTeawonns 
10| 7 lconesié Iron, Limited: : woe mR n exican unite | 10 | lo )0 64 Cum, 2nd Pref. .... 14) 15) 
B Ky Ebbw Vaientect, iron, &c., “al 6 7] 18/20 WhealGrenville .......... 10M} .. |...) Doal Deb. Stk...,-..00.. = = Fn 
1| 1 English Crown Byelter nes | 8 | 1!) Lt Oriental Telephone % ....) & +8 Bias 
10 | 10 Marbella trom Ores Limited) |3"3: SHIPPING. © | 29 |West Aftican, timied “"-""| $ 8 laine Antero. aon stitioe 
arbella Iron Ore, ‘ t 8 c 4 eee} | elsea, Ordinary .......... 285 
624' 62; Nantygio& Biaina “Pref.” 87 92 i ue 100 | Do 5% Debentures........ ‘101 104) 20 , 20 City of St. Petersbur ie. 7h 8b 
3 af Nerbudda Coal & from, I...) ++ ta = Seecen tees Mesias! sates 10 West Coast of Ainerica, L.., li 21 | 10 | 10 Colne Wallop eet Mo) sia 
10 | 10 Newpt. Abrern. Stm.Coal,L| 4 6 | 4 Jastle Mail Packeta, £. ....| 1 eile 100 = Do 8% Debentures ....... -| 98 93 /3tk |100 |East London ...........0.. 225 3) 
. 20 thy Soe yr nae: Pri 145154) 30 Cunard Steam Shipping, L| 10 U wie Western & ew sexs dt 60 | 50 \Grand Junction, wax, 0%.) 1619 
bymney lron mited... | | oO Preterred ..,.... eveee ? 
ta Mee i i a i haecores*| S - 4 a i Do Deferred .....c...0.. 4$ 4; {3th '100 Kent ....c.sceeeee a0 12 
. 100 | 8 = 5% “and Laos bu 30 - (98 5 10 10 | Do5% Preference ........! i 6 100 a ieee | Be oh eg t iio = — mS i" hee wee Maxima, 7 7 he i9 a 
10 ney an uisburg Coal) } o or ebs. 33 105) He imberle tite : 
and Ra Railway, L. oe rr | . eee aT. ‘and ¢ Co, I. > " | 10 10 |West India & Panama, L. ..| & 1g) stk 100 Laamnbeth, inaxiuauay i 10% °.;'26) e 
10; 6) Do1l0% ict vay. Le Ord... io 10 | 19 tot % Cum. Pref. . 1 410} lo | 10 Do 6% First Preference ..) 10q1: 60 | 60 | DoT "305 ! 
10| 10 | Do 6% 2nd Preference .... 1100 two Dos ? Debs. **"lh07-.9 |.20 | 10 |_ Do 62 Second Preference! 9 10 |3tk !100 | Do We *Debenture Siockg . 1:0 $ 
10 2 Vickers, Sons: &Co., L.Ord.| 10 1% Mercantiiest i ii “nc | 6 6; | 00 300 Western Union 7’ Bonds... 115 20 | 20 20 Montevideo, Shares ........| 13 1 
tk '* Do Preference an waded « 107 1) | a9 | a National Steam Shi 4 ; 1100 100 Do 6% Sterling Bonda sooo fl 4 (Stk 100 | Do Ist Deb. 5 per cent.. .} hot Ww 
on ie 8 8 New Zealaud m ship. L, - ‘| 93 aoe a : [ae | 1100 | New River, New ..........|.8? 8) 
MINES. 10 | 5 loreur Siena Ne eaeoe'’'| 2435] TRAMWAYS AND OMNIBUS, [stk 00 | Do4z Deb. Stock 2.7.7." |tu0 44 
Sid ii ati iad cea eal il — Ite 1100 Peninsuiar & Orientai, Pref.):44 1447 | \3tk 100 | Do Debenture Stock Bs: a 43 
= |= N Closng Btk '100 | Do Def, .........s.cse00.. 105 07 | 6) 6 Anglo-Argentine, Limited... 2) 9)|,20 20 [Opes es A6% Prot .....| 3 
aig _— ‘long 09 | 60 |Royal Mati Henin -°.-°-.0.°) 42 44 (Ste 10 Do 6% ebenture Btock .. 119 20 |109 |100 | Do 6% Debenture Bonds. .| 9¢ 9 
al het — —— 10 | lo Shaw, Savill & A’bion, L. .. | 100 |100 | peruaubuce Ist > 
2| 9 |Alamillos. Limitee Union n Steam Ship, Limited 13313) 10 10 Barcelona Limited oo | 6h 6) (SUE 206 \goathwark, &ec., Ord 
1| 1 [rechusnaland Expls i722 | fe 4, a0 10 | Do'N 3 $4] 10 | 10 Belfast Street ........-.- 1 16-40 | U0 | Larapace, luimited «4.4... 
400 ‘oo Borax, v % Lebs = ** | gi vs io 1¢ | Union Steam ‘hip of N-Z.| 63 72 | 10 Bordeaux Tramway, &e,L,| 7 8 P|) ost Middle csi © 
. | 1 | Bracsberg ee a | 20 West India & Pacific ss., L..' 17 13 "| 10 10} 10 | Do5% Preference ....°.../ 10 11 } 











eas Stock Markets Price Current. 













































































































































TORT. SEPP SSE, MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, '| EDINBURG, GLascow, 
&c.—Con, i MISCELLAN KOUS.—Con 
. MISCELLANEOUS.—Con, eee eee ee 1 HE : Ra 
RAILWAY: - - No.of 25! lnig i lai ame, Closng 
a oe “ft i > Shares. RE) Name. s a | é & ala Prices 
Antho | 3 | | Closing oleanaoel 2\— '——| 10 | 9 Scottish American Mort. L| 2146 
rised a Name. | i 4 6 | 1 Scot. & N.Z. Investment, L.} 0 26 
Insue. | Prices. | —.—— % | (Insurance. | | 10 | 10 |Scot.,Ont.& Manit. Land, L.| 6 6 0 
ee Stk 100 Manchester RoyalExchange a0 13 10,000 16/74 Life Association; ' 10 . | Scottish Wagon, Limited’ ../13 7 6 
3,000 | 100 Cagstonl « ma 10| 10 | National Steam, Limited .. i Ot | of Scotland . 4 st 76] 10 ‘Steel Company of Scotind, L| 1 16 0 
ADCO seeeeeee = H 6 | Do 8% Minimum Pref. ..| 4% 4) $6,000 10 |ScottishAced, 3301 8|8 Glasgow Tramway at 
27,478 20 |Coautimbo enone 6 6 6 | National Telephone........ | 6 60,000 104d Setsh. Imp. ahi Mo tj) aaoe] | Omnibus,L ...... .... 6 74 
_ 2,200 | 100 \Tongoy .......-.-/ & 1 35. 25 a re ¢ Steam Navigation. - 13 60,000 \Beottish Life, L) 6 1 | 116 0] 10 | 10 |Swan Land & Cattle,Lim, ..|10 6 0 
eae $5 | Palmer 's Shupbuilding “A lsat s'| 19,000 6 (Scottish Metro-| es eee Liunited! + 10 
rkgate [ron ......... eee | 6} - meee “ ae 
BANKS AND INSURANCE Mi0| 10 {Patent Nat and Bolt ..-.-. zsh 44 | |g moutan tAte-.| 5 i DUBLIN, é&c, 
a 60. 60 Pearson and Knowles B ha 20 300,000 | 1% National 3a: 20, 1 | 486 RAILWAYS. 
2 > ios a g 20) 15 |Rylands & Sons, Limited . : - . t Dv ‘ ‘B ” “to a4 17 00) ———-—— eon niiecaaiieiaiel 
+ Name. 5 ais 100| 60 Biaveley « Coal & Iron “A ms ch Pot a 13 z 
a @\&) 5 & | 9 9 Tred r Iron & Goal iO iz) tome 
eer - wo 26 20 dia& Pacific Steam,L 177% 1d MISCELLANEOUS. 
A 
8 |Adelphi-...------| 20 104k 4 :; Speed Laine iaa ati ry 
4/3 ‘Bank of Bolton" A”| 20 84/ vg te is | Closng | 319,069| 100| Belfast and Coun 
Ban erpoo! 100 1 4] EDINBURGH, GLASGOW, &c. 3 | 332, 24/100| Belfast & N. Coun 
i oe bh ort au | 20) 101208 29 eae . i | Be Bone. Prices. |799'150| 100| Dub., Wick.and Wexford 
30/ |Liverpool Union , . /100 RAILWAYS. ort. of Beotland,!  |248#117|100| Gt. Northern {irelena) 
24/ Manches _ & County |100 - acre aemenereeoen EER a |Amer. a be "0 06 4970455 100 Gt. Southern & 
20/ Man. & : Liver. Dis. als | asian Gasman, Sakeibe i © 15 g |4370000 100/ Midiand Gt. Western 
16/ |Nth. & Bth. Waics) 40 ‘Arniston Coal, Limited .....28 u 0 BANKS 
3/ |OldhamJn t._Btock | 20 20 | § |Arnisten Coal, Binsises -4°°\75- S6 é aoc 
18/ 'Parr's & Alliance. '100 _t| 1 | Assets Company, | 
11/ {Union of Manchst. 60 | 60 a Sh Rare os N 
inl items Sonn 'Broxburn Oil, Limited ....| 9 is 9 ~~ 
Belford) 60 10 | Brox eS Uxtescting, .,| 6 13 8 ELE 
INSURANCE.) 6 ; {Qoler. Mors, & lan 3 ae 
Ins.&8.Pwr.| 6 10 | Ae Deumicr’s Company, Lima |i 6 9 Hlibernisa, L. 
‘Equitable Fire....| 6 10 | 10 /Distilier’s Company, {Liberata 
Y/ |Lane.& York. 6 - (Milimied. enn sverace| 9.13 0 Boks. | 
2/ --| 30 100 100 Edinb. Water 6 % Ann sis 08 ater Bak. I 
i Bea vere) 10 10 oo ine wep. 3h 2 Bock 7 BLLAN £OUS 
/6'Usion Marine ....! 30. | tk 100 |Gteed ois (tree of ) ..1'8 vo 
100 |100 |Glasgow (as, 9% An oe 
Be pa | Gere pc eat'ss 
6 
- r+ 119 13} 20 | 10 weds oO; 
10)/ 20165 16 of 6 | 3 "| @ 146) Stk. | 100 Dablin 
10} 6 Sk 24¢ 6 9 
& 35 7 16 8 10 3 N " 19 eee ererare 
100 6&0} 10 220 10 2 N th i Sons *e eee et 
100 ° seco Ss 
atk e 26) S100 0 0 Bek 1200 1 -% 00] 68! % [York st, eying, --| 2% 
1b 25 a it 16 
6 100 v 





. 
. 
/ 
. 





~ 





\ a 


342 THE ECONOMIST. 


{March 9, 1895, 





(Continued from page 337.) 


CHEMIVALS.—The moderate business done has not altered general 
uotations, and the market is quiet. Tartaric acid sells up to lid 
Se the finest make of English. Foreign can be bought at 10}d or 
under. Chlorate potash continues dull, and quoted 44d. Sulphate 
ammonia inactive, but prices about the same as last week. Citric 
acid stationary. Soda crystals the same. Cream tartar, first 
uality, 63s 6d. Sulphate quinine quoted 117d to 11jd per ounce 
r good makes of German. 


METALS.—The changes have been few and generally unimportant. 
A more steady tone now prevails in the leading markets, including 
copper. G.M.B. has ranged from £38 13s 9d to £39 cash. To-day 
three months is at £39 5s to £39 7s 6d. Sales, about 2,600 tons, 
No change made in the quotations of English. A great deal of 
Straits tin has changed hands upto £60 10s cash. To-day the 
highest price is not supported. Three months quoted 
£60 5s 6d to £60 5s. Banca, 364 fi. 32,200 slabs Banca 
and 1,700 slabs Billiton declared for public sale at Amsterdam 
on the 28th inst. Soft Foreign | is rather better, viz., 
£9 12s 6d, selling price. 120 tons sheet zinc, rolled atthe London 
mills, were offered by auction yesterday, ot which 100 tons bought 
in, the remainder selling at the reduced price of £18 15s. The 
importers’ price of quicksilver remains at £6 10s, with sellers in the 
market at rather less. 


TOBACCO.—The market for American has been extremely slow 








POSTSCRIPT. Friday Evening. 

SUGAR.—At the public sales of West India crystallised the 
demand was slow, and about half of 9,520 bags, by auction, found 
buyers on previous terms. 

COFFEE.—The feature in to-day’s sales was some decline upon 
Costa Rica, excepting for fine, 3,580 bags being partly depenel tt 
1,432 bags Central American went at about former rates. 1,378 
bags East India went without material alteration, and 45 casks 
11 barrels Ceylon sold up to 120s for fine bold. 

RICE.—A steamer cargo of 3,000 tons Moulmein, April sailing, 
sold at 5s 6d, for the Continent. 


SPICES.—Nothing of importance transpired. 
SHELLAC dull, and nominally unaltered. 


TALLOW.—Of 1,889 casks Australian, by auction, 560 casks found 
buyers, at 6d to 9d decline. Town melted remains at 23s 9d. 


LONDON MEAT MARKET. 


during the whole of the past week ; consequently, sales have been 


few and far between. For substitutes there has been rather more | Re*dins Giante................. 


inquiry. 


Per 8 lbs by the carcase. a 
> < 
Inferior beef ........ccccce secccesessoceee Wk ee 683 
Middling ditto ............seccceccrsoecee 8B 10 | Inferior veal —....0.......00.seccceeesees 28 
Wirtimn® GIAE...<v-ccccccccoccccescccccecceces 8 Of BERART eng GIGED ccccnecee é cnvcccccseceses 88 
Inferior MuUttON  .......0...cseseeeeeeeee 4 6 | PRE GOO veces vrsseidansctevessesescsecse 5 2 
Middling ditto .........cccseccorreeeeree 5 8 
LONDON POTATO MARKET. 
Per Ton. Per Ton 
se. 1003 Imperators, red soils ......... 1008 
Lincoln Magnums  .......s+.s0008 100s Do. grey soils... .............. 90sto 056 
Bedford ditto........ccccccecereoeee 100s Sutton’s Abundance .......... 105s 








THE 


COPENHAGEN FREE PORT. 


UNRIVALLED CGEQCRAPHICAL POSITION. 


Vessels entering the Port will be exempt from the payment of any dues to 
the Danish State, and only be charged with a moderate Pierage (24d. per ton). 
Thus they will find this one of the least expensive Ports existing. The depth 
of water is from 25 to 30 English feet. 








_ ‘The FREE PORT being furnished with the most perfect mechanisms for loading and 
discharging cargoes, and with excellently constructed warehouses and sheds, Transatlantic 
ines will find it profitable to make the COPENHAGEN FREE PORT their 
Terminus, leaving the distribution of their Cargoes to be effected by their agents, by 
transhipment for the various Ports of the Baltic. 


Opposite to the C. F. P. there is a first-class accommodation for the Docking and 
Repair of Vessels. 


The Company undertakes the Receiving or Housing of Cargo and Deli 
and also issue Warrants for Goods satrnated to their custody. — at 


THE COPENHAGEN FREE PORT COMPANY, LTD. 


MARINE & GENERAL MUTUAL LIFE OFFICE. 


Established 1852. 





Chairman SIR THOMAS SUTHERLAND, K.C.M.G., M.P. 
eee The BONUS 
——_ aes i ars has been at the rate of £2 10s per Cent. per annum, on Whole Life Policies of Five 


other words, an addition of £125 has been made to each £1,000 Policyfevery five years. 


Further Distribution 
will be made at an early date this year. 


Assumes interest at the rate of 3 per cent. only, and earns-over 4 per cent. 





HEAD OFFICE, 14 LEADENHALL STREET, LONDON. 


WHITELAW’S TELEGRAPH CYPHERS. 


i THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 338,200 Words i 
tnclodinn’ New English work of 53,000. | eee 
eleced on the principle os oa a pe Shane two letters Secenee bohwoen cach word, and that 


Wurretaw’s Tetzcearn Crener Orrice, 39 Lombard E.0.; 
E.C.; Pauxn & Hows, Manchester; Jumze Mtsoreenes pone oat crecoohurch 


_—$— $$ —————————— Ow 
ILVERED PLA 
Sierroonineatasses.imervinontume | Lo& STOCK EXCHANGE 


Bilvered by new process with silver, not liable | No Member of the Stock Exchange is allowed 
rom dainp, heat, or handling. U walled | advertise for business ‘ s aoe 
in teililan Samples, tariffs, estimates on | to 7 Sitoun untachs - 








other than 
THE PATENT SILVERING COMPANY (Limited). | 4 | ioe =o Stock lixchange, or under the 
A List of Members of the Stock 

(LT. CHIMNEY-GLASSES, COR- | 1,808 and Share Brokere may be seen st the 
| MOES.—OVERMANTELS IN HARD WOOD. or cbtaleed charpliantionte at Eaghaad, 
HE PATENT 801, Secretary to the Committee of the Stock Exch 

VERING COMPANY (Limited an. 

20 12, and 14 Lower Kennington lane, London. “ee 





OPENING OF THE MANCHESTER 
SHIP CANAL. 


F,S, BAYLEY & CO. 


(ESTABLISHED 1867), 


Produce and Chemical Brokers, 


MANCHESTER. 
Are prepared puis Stee of Produce, &c. 


VINOLIA 


ALLAYS 


ITCHING, CHAPS, & CHILBLAINS. 


An Efficacious, Sanitary, Harmless 
Cream - - - Is. 14d. 








ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 





BREAKFAST—SUPPER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. © 


TEETH £1 A FULL SET. 
ESKELLS - CELEBRATED MAKE, £2 = 


: Wi 
recommend all who cuneios olin: Good Teeth 





[DAGENHAM SCHOOL BOARD. 

LOAN OF £3,200. Cnt 
eat te eam the ates, 
by half-yearly instalments, in [Or 


North street, Romford, 1st March, 1895. 





BS SMITH, Clerk. 


; ss Sele it 0 gale aaa aa 
Ledeen ei ane eaeipke nese 
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March 9, 1895. | 


The LIST of SUBSCRIPTIONS will OPEN at 10a.m., 
on TUESDAY, the 12th March, 1895, and will 
CLOSE both for Town and Country, at 4 p.m., on 
WEDNESDAY, the 13th March, 1895. 

FOUR AND A-HALF PER CENT. DEBENTURE 
STOCK, Redeemable after 1910 at the Company’s 

* option at £110, 


HE CHELSEA ELECTRICITY 


SUPPLY COMPANY (Limited). 
Incorporated under the Companies’ Acts, 1862 to 1890, 
Share Capital Authorised ... ....0--...0. + £100,590 
Share Capital Issued and fully paid up £81,885 

Dividend into 10,277 Ordinary Shares of £5 each, 
6,000 Six per cent. Preference Shares of £5 each, and 
600 Founders’ Shares of £1 each. 

Issue of £60,000 44 per Cent. Debenture Stock. 
At the price of £103. 
Price of Issue, £103, payable as follows :— 
£10 on Application. 
£23 on Allotment, including the Premium. 
£30 on 17th April, 1895. 
£40 on 28th June, 1895. 








£103 

Interest will be calculated from the dates when the 
Instalments which have become due are paid. The 
first payment of Interest will be made on the lst 
January, 1896, and the subsequent payments half- 
yearly on Ist January and jst July in each year. 

The Instalments may be paid up in advanca on 
Allotment, under a discount at the rate of 24 per 
cent. per annum; but will not bear interest during 
the period covered by the oiscount. 

DIRECTORS. 
J. IRVING COURTENAY, Chairman. 
Major-General WEBBER, C.B. (Retired R.E.), 

Deputy-Chairman. 

NUGENT DANIELL. 
EMILE GARCKE. 
GEORGE N. MARTEN. 


TRUSTEES FOR DEBENTURE STOCKHOLDERS. 

James W. Barclay, 5 Clarendon place, Hyce Park 
gardens, W. 

George N. Marten, The Bank, St. Albans. 

BANKERS—The London and South-Western Bank 
(Chelsea Branch), 149, King’s road, Chelsea, S.W. 
Head Offices: 171, Fenchurch street, E.C, 


BROKERS-—- Fenn and Crosthwaite, 44 Coleman 


street, E.C. 
SOLICITORS. 
Sydney Morse. 
Renshaw, Kekewich, and Smith. 


AUDITORS—Cooper Brothers and Co. 
MANAGING ENGINEER—Frank King. 
SECRETARY-S. J. Cluer. 
OFFICES—Draycott place, Cadogan gardens, S.W. 


PROSPECTUS. 

THE CHELSEA ELECTRICITY SUPPLY COM- 
PANY (Limited), in 1889 commenced the supply of 
electricity in the Parish of Chelsea under a Pro- 
visional Order granted to them in 1886. 

The Debenture Stock now offered for subscription 
will bear interest at the rate of £4 103 per cent. per 
annum, and will, after December 3!st, 1910, be 
redeemable, at !he Company’s option, on six months’ 
notice, at the price of £:10 per cent. 

The Company have power to issue further Deben- 
ture Stock to rank pari passu with this issue ; but the 
total amount of Debenture Stock is not at any time to 
exceed the amount cf subscribed Share Capital for 
the time being and at any time of the Company. 

The Debenture Stock is constituted by a Trust 
Deed dated the €th day of March 1895, and made 
between the Chelsea Electricity Supply Company, 
(Limited), and Mr. James W. Barclay, of 5, Clarendon 

lace, Hyde Park gardens, W., and Mr. George N. 

rten, of the Bank, St, Albans, as Trustees for the 
Debenture Stockholders, and will be secured by 
specific Mortgage to the Trustees of freeholds and 
leaseholda, and by a floating charge in their favour on 
the whole undertaking and property of the Company, 
exclusive of uncalled capital for the :ime being in 
respect of any Shares hereafter created or issued. 

In the event of purchase by the Local Authority 
under existing Acts or Provisional Orders, the Deben- 
ture Stock and the Premiums payable on redemption 
will constitute a first charge on the purchase-moneys 
received. 

The objects of the present issue are to provide funds 
forthe redemption of £36,900 Six per cent. Deben- 
tures, and to provide capitalfor the further develop- 
ment of the Company’s business. 

The expenditure on the Company’s undertaking up 
to 3ist December, 1894, as shown in the audited 


accounts, amounted to £119,705 58 2d, made up of 
the following items :— ve : , 


a 

Land and Freehold Buildings ........ wae 548 2? 7 

Leaseho Buildings .............:::0000- 14,140 8 10 

Cachinery, Mains, Meters. HC. cs $90,949 8 0 
Cost of Provisional Order and other 
Preliminary Expenses on Cap ital 

ccount 3,829 18 5 


Cost of purchase of Works, Machinery 
and Mains of the » te k] c 
ht Compapy ...... seccnsesuessasacsscee” SAGE ES: 6 


119,705 5 2 
The other assets in these Accounts consist of : 
8 








d 
Stores on hand........... 1,184 4 5 
FOOSE OTEOS HOF EE EEE eee 6,025 14 3 
Cash TEPER ES COTE DETTE HET Ler eee 2,413 14 6 
The Liabilities of the age tn Sist 
December last amounted to £5.02) éeild, 
The Revenue for the year 1806 al a 


[APOOOt OOP OOS Ete Oe CRF EER eoewensereeeseteneees oes 2,700 0 0 


Leaving » margin of ..........0.., £5,220 11 7 


cued annua nmooala uns tie wapeoveen 








THE ECONOMIST. 


profits attendant upon the growth of ’ 
business :— - & of the Company's 





\peseentens of 

Amount of} Revenue 

Debentureand) Revenue! Available to 

Year. | ShareCapital} Availablefor| Total Deben- 











aid up, | Payment of} ture and 
| Debenture| ShareCapit'l 
Interest. Paid up. 
eres tt 7m 
1891..... 72,385 | 1,271 1°75 
1892...... 80,685 3,017 3°78 
1893.. 88,785 | 5,971 6°72 
1894...... 117,810 | 7.920 6°72 








The Capital of the Company has been expended 
with economy ; the amount for each lamp connected 
being £2 9s 4d. 

The Company’s Provisional Order covers the whole 
of the Parish of Chelsea. In a large portion of this 
parish leases are rapidly falling in and great im- 
provement in the style of building is being made. 
It is very rarely indeed that new houses are built 
— being fitted with wires for the electric 
ight. 

The following are recent quotations of 44 per cent. 
Debentures issued by other Electricity Supply com- 
panies inthe Metropolis :— 

Westminster Elece 
tricity Supply 4} Mort. Deb. 
redeemable 
at par in 
1901 or 
earlier at 
105 ....cs008 — eee 204¢0 107 
44 Ist Mort. 
Deb. Stk. 
redeemable 
after 1916, 
BE iveccerncvenn L1G. UME tel 
4} Mort. Deb. 
redeemable 


BB ceccsccoores «» 105 to 107 
House to House Co. 44 Deb. Stk re- 
deemable at 107} .. 107 to 109 

An official quotation for the Debenture Stock will 
be applied for. 

A copy of the Trust Deed, Ac-ounts and Report, 
and Provisional Order of the Company, can be se:n 
at the offices of the Company, Draycott place, 
Cadogan gardens, S.W., and at the offices of the 
Solicitors, Messrs Renshaw, Kekewich, and Smith, 
2, Suffolk lane, Cannon street, E.C. 

Applications must be made on the accompanying 
form, and forwarded to the Bankers of the Company, 
with the full amount of Deposit. If no allotment be 
made, the Deposit will be returned in full ; and where 
the amount of Stock allotted is less than that applied 
for, the available balance will be appropriated towards 
the payment due on allotment, and any excess 
returned co the applicant. 

Applications from existing Debenture Bondholders 
for the exchange of their holdings will be preferentially 
considered. 

Interest at the rate of & per cent. per annum will be 
charged on all undue amounts; and failure to pay the 
amount due on allotment or on either of the instal- 
ments when due will render the Stock, and all 
amounts paid thereon, liable to forfeiture. 

Prospectuses and Forms of Application can be 
obtained from the Bankers, the Brokers, and at the 
Offices of the Company. 

March, 1895. 


Northern Pacific Railroad Co. 


The Mercantile Trust Companys Cer- 
tificates of Deposit of 


Third Mortgage Bonds 


AND 


Consolidated Mortgage Bonds 
ofthis Company having now been LISTED at the 
New York Stock Exchange, the REORGANISATION 
COMMITTEE beg to call the attention of all holders 
of these bonds, and also of the SECOND MORTGAGE 
BONDS, to this fact, and to urge upon them the 
importance of depositing their bonds with the Mer. 
cantile Trust Company without further delay. 

United action by these THREE CLASSES OF 
MAIN LINE BONDHOLDERS will result in such 
a control of the property. as wil secure to them 
the best attainable results, HAVING DUE REGARD 
TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit the Committee 
may, in its discretion, terminate the period for 
deposits without notice, and impose exceptiona 
terms for deposits thereafter. 

Bonds may be deposited with the 

DEUTSCHE BANK (Berlin), LONDON AGENCY, 

4 George yard, Lombard street, E.C., 

where negotiable Certificates of Deposit iesued by the 
Mercantile Trust Company of New York will be 
delivered to depositors. 

EDWARD D. ADAMS, Chairman. 

LOUIS FITZGERALD, . . 

JOHN C. BULLITT, 

CHARLES H. GODFREY, 


Metropolitan _,, 


Kensington a 


oOo 
Cc 


J. D. PROBST, © rears 
JAMES STILLMAN, 
ERNST THALMANN, . 
Committee. 
A. MAROUS, Secretary. © 


| Mills Building, New York City, F@. 5, 1505. _ 


en om meee 
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THE BANK OF BRITISH NORTH 


AMERICA, 
Incorporated by Royal Charter. 

The Court of Directors hereby give notice, that a 
DIVIDEND of Twenty Shillings per Share will be 
PAID, free of Income Tax, on the 5th April next to 
the Proprietors of Shares registered in this country, 
making, with the Dividends paid in October, a dis- 
— of 4} percent. for the Year ending December 

. . 

No transfers can be made between the 21st inst. 
and the 5th proximo, as the books must be Closed 
during that period.—By order of the Court, 

A. G. WAULIS, Secretar y. 

No. 3 Clement’s lane, Lombard street, 

London, E.C., March 5th, 1895. 


TL ANGLAAGTE ESTATE AND 


GOLD MINING COMPANY (Limited), 
NOTICE. 


The DIVIDEND of 10 percent, for the Quarter, 
ended December 31, 1894, is now payable. Holders of 
Bearer Warrants should lodge Dividend Coupon No. 
5 with the London Agents, 8 Princes street, E.C., or 
with the Banque Internationale de Paris, 3 and 5 Rue 
St Georges, Paris, by whom the s.me will be paid, if 
in order, 4 days after lodgment.—By order, 

E. PHILLIPS, 
Secretary to the London Agents. 


CITY 





cCRACKEN’S 
BREWERY (LIMITED), OF MELBOU RNE. 
LOAN OF 1889. 

Notice is hereby given that the COUPONS 
due on the above Debentures on the 31st March, 
will be PAID at the National Bank of Australasia 
(Limited), London, on and after 1st April next. 

Coupons must be left at the Office of the Bank, 
123 Bishopsgate street} Within, London, E.C., three 
clear days for examination. 

‘ W. W. OSWALD, Manager, 

The National Bank of Australasia 

(Limited), London, 


Iursuratee. 


GRESHAM 
LIFE 











ASSETS sxcesp 


2m. OFFICE. 


Heap Orrice: 


Si. MILDRED’S HOUSE, POULTRY, E.C. 


Mr JAMES H. SCOTT, 
General Manager and Secretary. 


The Gresham Life Assurance Society, 
Limited. 





Head Offices— 
LONDON & 


45, Dale Street, 
LANCASHIRE Mam tA 


74, Kiog William 
Street, 
LONDON, E.C. 








— 


Special arrangements 


aa 
— with gentlemen able to 
INSURANCE COMPANY, ‘!70¢u<¢ 9004 Agents 


SPECIAL ADVANTAGES TO PRIVATE INSURERS, 


[HE IMPERIAL unsurance 


COMPANY, Limited. F ] RE. Esta. 1808, 
1 Old Broad street, E.O., and 22 Pall Mall, 8.W. 
Subscribed Capital, £1,200,000; Paid-up. £800,000 
Total Funds, £1,500,000, 
E, COZENS SMITH, Genera danager. 








ee 


yY RKSHIRE FIRE AND LIFE 
INSUKANCE CO.—Established 1824. 

Huap Orrics—St Helen’s square, York. 
Lonpon Orrics—No. 82 Old Broad street, E.0. 
CAPITAL ......00scrresrereesereeees £500,008, 

Accumulated Fund 


Annual Income.......... ° 187,155, 
J. A. CUNNINGHAME, 
Secretary and Generai Manager. 


PRUDENTIAL ASSURANCE 
COMPANY (Limited), 
HOLBORN BARS, LONDON, RO. 


: Fouxpap 1868. 
INVESTED FUNDS 600 OF eee renee £20,000,000 





— 


THOMAS & DAVEY, 


Coal Merchants & Chartering Agents; 
BUTE DOCKS, CARDIFF. 
‘ Polegraphic Aditess: “ ARGO, CARDIFF, va con 


eh. th 
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Banks, &r. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000 
SURPLUS 

Accounts of Banks, Bankers, and Firms received 
u favourable terms, Collections mids and re- 

tted for promptly. 

Careful attention given to the Purchise and Sale of 
American securities. Cable taansfers made. 

Lospon Baykers—The City Bank (Limited). 


T0NDon. PARIS, & AMERICAN 


BANK (Limited). 

Carita, £1,000,000. SusscrissD, £500,000, 
Parp-up, £400,000. Rassrve Fuxp, £160,000. 
Haap Orvicr—58 Old Broad street, London, E.C. 

Brancy at SAN Francisco, CALIFORNIA. 

AGemncy in New York, 10 Wall street. 

Aoznts at Paris, Messrs Lazard Fréres et Cie. 

Banking and Exchange Business with America and 

the Continent of Evrore transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up 
PRIN GO TE osc ccdicencicnssenténssinstpesinncescccons 
Reserved Liability of Shareholder .... ....... 

Head Office—Dunedin. 
Loxnpon Boarp oF DIRECTORS: 
Rt. Hon. L. H.Courtney, M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negctiated or collected Deposits reseived 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Basi- 


ness transacted on favourable terms—to be ascertained 
on application. 


No. 92 Cannon street, London, E.O. 


QGTANDARD BANK OF SOUTH 
h AFRICA (Limited), 
(Bankers to the Government of the Oape of Good 
Hope.) 
Heap Orvicr. 

10 Clement's lane, Lombard street, London, E.C, 
Subscribed Capital ........:.ccsesereee #4,000,000 
Paid-up Capital ....06.0-.-csseseseeres 21,000,000 
BROURTCR FUE asi sccccscsnsvecreesnesas + £680,000 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Coionies 
and States. Telegraphic remittances made. 


its received for fixed periods on terms which 


may be known on application. 


| ONG KONG AND SHANGHAI 
BANKING CORPORATION, 
Capital, $10,000,000, all paid up. 
Reserve Fund, $5,000,000. 
Reserve Liability of Proprietors, $10,000,000. 
OCovrt or Directors = Heap Orrice 1x Hoye 
ong. 
Lonpon Committe. 
E, F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 


Wm. Anastasius Jones, Esq. (Director ct the London 
and County Banking Company, Limited), 


F. D. Barnes, Eeq. (Managing Director, P. and 0. Co.) 


Deposits received for fixed periods at the under- 
wateh unten of interest ;:— = ene 


1, 2, or 3 years, 4 per cent. per annum. 
Interest payable half-yearly at 80th June and Sist 
December. 

EWEN CAMERON, ) Managers in 


G KE. NOBLE, London, 
81 Lombard strest, E.C., London. 


[THE AGRA BANK (LIMITED). 


Estas8LisHxpd in 1833. 


Hrap Orrica—Nicholas lane, Lombard street, London. 
BANKING AND Excnanor Businnss of every desorip- 
tion conducted with India and the East. 


received for fixed ods on terms to be 
ascertained on a: ion. ei 


pplicati 
Accounts kept on the terms 
with London Bankers. , Sats 


THE LONDON AND RIVER 


PLATE BANK (Limited). 
Established 1862. 


iawn” 
Buenos Ayres, Monte Video, 
Pernambuco, and Para. 
and Cable Transfers 


THE ECONOMIST. 


THE NATIONAL BANK 


[March 9, 1895. 


LIMITED. 


Incorporated by Reyal Charter and Act of Purliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Eprnsureu. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, 2785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 
cha 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 
er NVESTMENTS and SALES of all descript'one of Securities effected. 


DIVIDENDS, ANNUITIES, &c.. received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted 


r prHE NATIONAL BANK OF 
AUSTRALASIA (Limited). a 
Incorporated under the Victorian Companies 
Acts, 1890. 

Authorised Capital .......ccc0 -. cccecessereeeee £4,000, 000 
Capital paid up ...........£1,384,771 2 8 
Preference Shares paid up 305,780 0 0 
Capital called up............ 365,228 ys 
Reserve Liability of elie teh 

hareholders .........++ / 

— —- ———. £2, 805,780 

Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C. 

Manager, W. W. Oswald. Accountant, W. B. Brock. 

ante { The Bank of England, ' B 
Bankers) the London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 

negotia'ed and sent for collection. Drafts issued on 
all the Bank’s branches in Australia, aud telegraphic 
transfers made. 


A FRICAN BANKING CORPORA- 
TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 

Bank‘ng Business transacted in and with South Africa. 

G. W. THOMSON, 
Chief Manager. 
No3. 43 to 46 Threadneedle street. London, E.C. 
Business hours 19 to 4, Saturdays 10 to 1. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital 
PRODOEVD FUE csc csecesccsssccssenesences J 
Rezerve Liability of Proprietors 
under the Charter ..........+++« 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 


of the numerous branches of the Bank throughout 
Australia and New Zezland. 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


BANK OF NEW SOUTH WALES, 
Established in 1817. 

LONDON OFFice—64 Old Broad street. 
Authorised Capital................cccsecceeee eevee £3,000,000 
Paid Up Capital (as on 30th Sept., 1894)... 1,786,760 
Reserve Fund (as on 30th Sept., 1894)....... 1,144,190 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 


Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made 


DEPOSITS received for fixed periods, on terms 
which may be known “ Hy 


ID GEORGE, Manager. 


[MPERIAL BANK OF CANADA. 


Hgap Orrice--Toronrto. 
Branches in Ontario, Manitoba, and N.W. Territories. 
Capital Authorised ................0+.. $2,000,000 
oe PaGUp ...0.s0rserserserseseeeree 1,054,595 


daa ee 1,152,252 
or i 
ae Credit of the Head 


ches, and Letters of Advice thereof 
issued by the Agents of the Bank in Londo — 
LLOYDS BANK (Limited) — 
72 Lomparp 


SPECIAL ATTENTIO 





- Srrezt, E.0. 
ven to Canadian collec- 

tions, forwarded either aiseee to the Head Office of 

the Bank in Toronto, or through its London Agents. 


a D. R. WILKIE, General Manager. 


[HE BRITISH BANK OF SOUTH 


a AMERICA (Limited). 

BAD OFFICR—2a Moorgate street, London, E.O. 

Capital Authorised and Subscribed £1, oy 
Capital Paid up 500,000 
Reserve Fund  .......0..esseseessersesees 800,000 


Brancuss in “Rio 
a ; BRAZIL, Rio de Janciro, Santosand 


Baeancuss in RIVER PLA 
Mentevtien ent teent TE Buence Aires, 
CoRRESPONDENTS 
- , in NEW YORK and the principal 
Deposits received for three years at 4 per cent. per 
HENRY K. GREGORY, Pro Manager. 


S08 OOo CeO ee COR Cet OES ees ten 


JAMES ROBERTSON, Manager in London, ~ 


ESTABLISHED 1851. 


Southampton buildings, Chancery lane, London, 


TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand. 


TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, when not drawn |} 


below £100. 
STOCKS and SHARES purchased and sold. 


The BIRKBECK ALMANACK, with full particulars, [ 


post free. FRANCIS RAVENSCROFT, Manager, 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.C. 
Subscribed Capital .........s0008 sovssevee £2,127.410 
SIUM AAI) <n: insantankes ovsccnencorenonee eee 


Uncalled, including Reserve Liability 731,967 10s 


Issues Drafts and Letters of Credit on its Australian 


Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 


OF SCOTLAND, 


1,295,442 108 


every description of banking business with Australia, | 


London Bankers, Lloyds Bank (Limited). 
W. N. TOMKINS, Secretary. 


[HE ANGLO - CALIFORNIAN jj 


BANK (Limited), 


Capital Authorised, £1,200,000. Subscribed, £600,000, |) i 


Paid-up, £300,000, Reserve Fund, £125,000, 
Head Office, 18 austin Friars London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Oo. 


The Bank transacts general Banking Batees sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 


Hawaiian Islands, sends Bills for collection, makes 


Telegraphic transfers, and grants Letters of Credit. 
J. SIMON, Managing Director. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK LTD. |) 


Head Office : 38 Lombard street, E.C. 


Letters of Credit and Drafts —on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head O or 
through the Agents of the Bank, in the chief 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with the Australian Co 


BANK OF BRITISH COLUMBIA. {f 


(Incorporated by Royal Charter.) 
No. 60 Lombard street, E.C. 
Paid-up Capital .........c0ccceresseseee 


(With power to increase to £2,000,000) 
Reserve thnd id: saneabceeaiensimaammotaiaee eaneeiaead 235,000 


Mt ote ou eas 


IBIRKBECK BANK}. 


viens vee 000,000 


The Bank grants drafts and letters of credit on its 


branches in San Francisco in California; P 
in Oregon ; Seattle and Tacoma, in Washiogtoa 


Puget Sound); and Victoria, New Westminst™ })- 


ancouver, Nanaimo, Kamloops, and Nelson, (Koote- 

SS in British Columbia. 

posits received for fixed 
ascertained on application. 


, EX ANDER, 
8. CAMERON AL aa a . 


UNION BANK OF 


Te 
AUSTRALIA (Limited). 
Established 1837. Incorporated 1880. 
Paid-up Capital ....ce.ceoes+seesereee £1,500,000 


1 PGE sstvccccccopcesceucces oseee 1, -* 
Reserve Liability of Proprietors 3,000,000 


LETTERS of CREDIT and BILLS on D 


periods at rates to be ie 


s Branches the 


Bank’ 
Colonies of Australia, New Zealand, and 


TELEGRAPHIC REMITTANCES are made tothe) 
Colonies. 


BILLS on the Colonies are negotiated and sent for 


DEPOSITS are recsived for fixed 
which ascertained on 
W. BR. MEWBURN, Manager. 
No, 1 Bank buildings, Lothbury, E.C., Londos. 


on terms 
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